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hat Russian Relief! —|RIGHT-ABOUT ON 
DUMPING PLEASES 
THE PROGRESSIVES 


Government Lucky i: Find- 
ing Way Out of 
Dilemma 


From Our Own Correspondent, 

OTTAWA. — The political apple 
cart here may not be upset, but there 
is no denying that having run into 
the budget it has received a bad 
an. Things had been going on not 
too badly for the government, as far 
as divisions were concerned until the 
budget came along. Then the Pro- 
gressives, who at first were restive 
because no further reductions in the 
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How Hydro Avoids Taxes TORY PROPOSES 
In his reply to the statement in the | owned by the municipalities are CANADA F INANCE 


report of Engineer Wyer to the|taxed on the same basis as if they 

Smithsonian Institution that the On- wTiolee tote hetatle th Br ar ener ect LOANS ON FARMS 
tario Hydro is about $19,000,000 in| formation is obtained from the Bu- : Senne : - 
ieee’ a as to sinking fund provi-|reg of Municipal Research as regards| Outlines Plan For Credit 
sions, Sir Adam Beck refers in ex-|the taxes paid by the Hydro in the Ad Th 3 h 
travagant language to the “hun-/city of Toronto: vances inrougn 


dreds of thousands of dollars” be-| pp, f th i 
ing oon we in taxes by the a, iat showe Pe eee Provinces 
sion, e impression is evidently| .1. That the Toronto Hydro Electric 
intended that the Hydro undertak-| System is assessed for municipal taxa- MORE P ATERNALISM 
ings pay taxes equal to those of the es Fe land to the — pee ise: civilians 
iti i i uildings amounting to ,803,1 are . * . 

OTHE FINANCIAL POST’ before exempt from taxation. The reports show Theory is That Public Credit 
dealing with this statement of Sir| 2° ®usiness assessment or taxation either Can be Used. to Grant Long 
Adam has been making some care-| °" the regular business of the Toronto Term Loans to 

aan & Hydro Electric System or on the Hydro 
fal inquiries to confirm that the Hy-| shops. Farmers 
dro pays comparatively small sums/ 2. The official reports indicate also 
in taxation and nothing to compare] that the Hydro Electric Commission of #rom Our Own Correspondent 
with the private corporations ex-| Ontario is assessed and taxed on land in OTTAWA—In a supplementary 


: cept perhaps in the case of such cor-| Toronto on a basis of $985,757 (1925).| report of : 
fieht oe “ies . a A = porationg as have been incorporated | It also has a business assessment of $188,- Tory vote se ae Sooaen Dr, 


. ' ; : 105 on which it pays taxes. This amount . 
epeeeeeneat to the anti-dumping in pol one pe gree gg Se is only on the Strachan Avenue plant the adoption of a system of long- 
ause, 


yoo ateee d ta id by th t of the | term credits that involves co-opera- 
There has been difference of opin- the Hydro it is difficult to get at Sania oak apnaneaiie “apnea nok tion between the Dominion and pro- 
ion as to what the amendment im- the detailed facts. However, it is} otherwise be collected. Buildings in To-|vineial governments. He says that 
plied. Some held that it gave the | “8° to get sufficient information to| ronto belonging to the Hydro Electric|Canadian agriculture is confronted 
customs authorities very wide au- | W@"rant the conclusion that the Hy-/| have an assessed value of $1,866,530, but |to-day with new conditions in the 
thority: that-they could practically |@%°.t#* burdens are comparatively | are not taxed. form of higher-priced land and high- 
place aah wale thay liked eae i trivial. The Bureau of Municipal Re- The experience of Toronto is no}, operating costs that demand 
ports which they suspected were be- search is authority for the statement|doubt typical of other cities and | consideration of providing money at” 
ing dumped in this country. Others a 


that: towns. It serves, we believe, to dis-| lower rates of interest. I 
cad contained piikinne eae abonae “Neither the Hydro Electric Com- gone of the impression which the Hy-|says that the future of 
on the s te, 


mission of Ontario, provincial or lo-|dro would evidently create that it is | agriculture is dependent on this, His. 
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That Russian Relief! 


Extract from the annual report of 
the Hunter River, P. E, I., Women’s 
Institute: “$20 was sent to the Rus- 
sian Relief Fund.” 

Extract from the anntal report of 
the Ringwood, P. E. L, Women’s In- 
stitute: “$10 was donated to the Rus- 
sian Relief Fund.” 

Extract from the annua] report of 
the Sherbrooke, P. E. I., Women’s In- 
es “.... and $20 to the Russian 


Extract from the daily press: “The 
Labor Herald of Glace Bay an- 
nounces an-offer of $5,000 from Rus- 
Sia for the striking miners.” 

Is it necessary to draw the moral? 


PLAN TO FINANCE 
NEW SETTLERS BY 
LAND BOND ISSUE 


Owners Would Take Second 
Mortgage Bond in Settle- 
ment Company 


A proposal to finance the séttle- 
ment of Western farm lands by a 
———- amounting #. $5 - acre 
or the purpose, providing the set- 
tlers with stock, machinery, and 
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Still Limited Here But Be- 
- . coming General in 
the States 


_ METALS LEADING 


' ~ Business Healthier Here Than 
. - jn U.S. Where Post-election 
Enthusiasm Was 
Overdone 















































































































































































tivity in Canada and of a high level 
of activity throughout the United 
_ States, a decidedly significant devel- 
opment has commenced in the down- 
_ ward trend of prices. Although the 
_ price recession in Canada is confined 
_ . to isolated lines, as yet, many basic 
| raw material prices are declining in 
' the States. Apparently present pro- 
_ © ductive capacity, there, is in excess of 
i * consumption requirements. It would 
_. @ seem that the post-election boom has 
- _ been overdone and that this is being 











































































































































"reflected in the present bear markets.|equipment, to ensure success, is be-| The Progressives decided that they |°#!, nor the various public utilities!a normal tapxayer. reasons in support of his plan are as 
These factors have an important|ing as a development of | would not take any chances. So they follows: 
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the British Land Settlement Corpor- | f 
ation. These bonds would be issued 
on raw land valued at from $10 to 
$18 an acre, and it is suggested that 
the landowner accept a second mort- 
page bond in the British Dominion 

Settlement Corporation in lieu 
of cash for his land. ; 

It has been announced in London, 
England, that the British Land Set- 
tlement Corporation is issuing stock, 
and plans age disclosed of a coloniza- 
tion scheme for Central and North- 
ern Alberta which is said to exceed 
in magnitude anything of the kind 
which has been ~ into effect in 
that province. e newly-formed 
company is acquiring a vast tract of 
260,000 acres, the entire holdings of 
the Western Canada Land Co., now 
unsold. These lands stretch across 
the province north of Edmonton. 

The Canadian chairman of the 
Briseh less Sotthonent Soopers 

A. rown, 0 ne ° 
s of the Canadian 


Association. Members 

Sutherland, Sir Newton Moore, , Sir 

Arthur Griffiths-Bonaween, Sir Rob- 

ert Lynn, and Sir Edward Mande- 
ville. 

The new feature of the scheme is 

the proposal to advance funds to the 


(Continued on page 16) 


ANGUS MCLEAN IS 
NEGOTIATING FOR 
“CHANDLER” MILL 


bearing on Canadian business. 

Apart from the widespread effect 
en commodity prices of the sharp 
break in the cereal markets, there is a 
fairly general decline in metals, from 
steel down, and in certain other lines. 
Lead recently reached its t-war 
peak but has since lost at least 15 
lage Vaeee Copper and zine 

ve also yielded to the general move- 
ment. Then in the textiles, “wool 
prices which tended steadily upward, 
reaching the war peak only recently, 
turned sharply, and receded 15 to 20 
per cent., causing embarrassment to 
manufacturers who had stocked heav- 
ily, anticipating higher levels. Cotton 
and leather have also eased off. Build- 


ramed a pretty stiff amendment to 
the budget, and announced that they 
would vote against it, The Western 
wing especially were fighting mad, 
a number making iti quite evident 
that they did not care how soon the 
elections came on such an issue as 
the tariff. To make matters worse, 
Leader Forke wired home telling his 
followers to stand to their guns and 
“a their powder dry. 

is, of course, caused disquiet in 
the ranks of the government. Some 
of its members may be prepared for 
an early general election, but not all 
of a sudden. But to be defeated on 
the budget would precipitate one. 

And in looking for a way out of 
the dilemma someone evidently dis- 
covered that what was provided in 
the new resolution was already cov- 
ered by legislation passed previously, 
and ich had not been pet into ef- 
fect so far as the special dumping 
levy was concerned. 

It is with 

practically certain that 
this change the budget will carry 
all — It may not get a larger 
majority than it got in 1923, when it 
was eight, but some of the Progres- 
sives will feel less conscience- 
stricken in voting for it now than 
ra d would have felt in its original 
orm. 

It is improbable that the Progres- 
sive as a body will vote for 
the Drayton amendment, though 
some will. They intend to look out 
for themselves, and are convinced 
that only one tariff specific will go 
down with their folks at home, that 
is reductions, 

Nothing but defeat on the budget 
would bring an election on before 
mid-summer. In the first place, the 
government has to complete its leg- 
islative programme. Nothing but an 
extreme political crisis, which is not 
in sight, would induce it to drop that, 
After the session ends, which prob- 
bably will not be until late in June, 
it would take two months more to 
prepare for a campaign, 

At the same time everybody is get- 
ting into an election frame of mind. 
The ministers are warning their fol- 
lowers at home to become prepared. 
The way party lines are now shat- 
tered requires a longer time for 
preparation than used to be neces- 
sary. 

In the meantime the sessions of 
the House have developed much of 
their old-time vigor. e Opposition 
is sailing into the government with 
might and main, and the indication» 
are that having broken the ice on the 
budget, the ogressives. will be 
more critical than they gave promise 
of being earlier in the session. 


Canada Dumps Pig Iron 
in U.S.; Ore From U.S. 


In view of the fact that Canada is not 
producing any iron ore and that all pig 
iron produced in the Dominion is made 
from United States ore, it is interesting 
to note the Washington report that As- 
sistant Secretary of the Treasury Moss 
made public a finding of dumping in the 
case of pig iron imported from the prov- 
ince of Ontario. 

“After due investigation,” Mr. Hess 
said, “I find that the industry of manu- 
facturing pig iron in the United States 
is being or is likely to be injured by rea- 
son of the importation into the United 
States of pig iron from the province of 
Ontario, and that such merchandise is 
sold, or is likely to be sold, in the United 
States at less than its fair value.” 


Boards of Trade Working 
On the Get-together Idea 


. . In furthering the get-together idea for 
trolled chiefly, it is understood, by| the consideration by varigus interests 
R. O. Sweezey, pulp and paper engi- | throughout Canada of common problems 
neer of Montreal, and J. Harry| of 4 national character, S. B. Gundy, 


Gundy, financial man of Toronto. The president of the Toronto Board of Trade, 
, : has been in Montreal this week confer- 
Chandler mill is leased to the Port vine with orualdenhe of the Vancouver and 


Alfred company. It is understood | yontreal Boards of Trade. Mr. Gundy 
that the property and the lease will| has launched a movement to obtain, 
be turned over to the new McLean | through the boards of trade and cham- 
group in exchange for securities—| bers of commerce throughout Canada a 
preferred stock and perhaps some a oa _ better under- 
s—a securiti ‘ tl ions. 
bond nd that these ities will | * Tn Winni beg By ono proposal will 
likely be distributed to the present | 1. one of the first matters to be consid- 
bondholders of the St. Lawrence | ered by the board of trade under the new 
Company. president, R. G. Persee. Tog 


How Money is Wasted on tnd pep Seeene gE 
Over-Lapping at Ottawa |sitccns sircsins "cud "he's 


3 : agreeing t ise on i credit 
Engineer of Natural Resources Branch Making an Investiga- the funds "necessary. for ‘the estab- 


tion of Farming Problems in Hants County, N.S., Evidently lishment of a system and advancing 
inter- 



























to Fill in His Time — Economy Opportunities the money to the provinces on 
guarantee as to princi 
Neglected est. Such of ea poeviecee aa desire 


———_— k ; 
It has been suggested by THE FINANCIAL POST that the effective) to sey up administrative boosie ane 


method to reduce taxes is to reduce expenditures. In this respect the budget : Misdict 
which the federal government has brought down is, like predecessors, a eee a maine See for the 3 
disappointment in that there is no relief in the income and sales levies. boards being subjected _ to oe re ; 
But we are told that governmental expenditures have been cut and that spection as the Dominion # 
it is not possible to go further in this yi rg jee THE porn it ment might desire sover® 
does not agree. Our investigations indicate ere is extravagance| any: a 2 pai 
cur conmieenieg, ie: departmental administration, and that there is little 1a ene sere ee by 
evidence of a real effort to reduce costs or to put the public services on ing the raisi ae ee 
that basis of efficiency which the present situation, in our opinion, makes | +, eee ey by th 
imperative.—Editor. right -t oth had ne eiving. 
The activities of the Natural Re- grouped and recorded in a technical |by the provinces either dir tly ot 
able money is being spent by it that away with a great deal of other u 
could be uséd to much better ad-| Similar material, —_ be put, namely for agricultural purpose 
vantage. One of its officials, F. H.| But what value will it have to a/ only and not for any other use, except 
Kitto, F.R.G.S,, has been spending a | country r with taxes and/ the payment of debts where they were 
lot of what must have been valuable |faced with the nectssity of materi- | incurred for agricultural purposes; 
time from the standpoint of the tax-|ally increasing national wealth? “(2) Amortization terms under which 
payers contributing his salary and Costly Overlapping the loans are to be repaid. . 
expenses, making investigations} This is one example of the way|., (2) The, relation between interest — 
down in Nova’ Scotia about matters|that the money of the taxpayers is | “*®"#es paid by the government and the 
of which his official position would | being used. e Natural Resources (Continued on page 22) 
indicate that he knows little or noth-| Branch of the Department of the In- 
ing, and with which his department |terior is not supposed to be conduct- : 5 
would seem to have no practical in- (Continued on page 28) Lower U.S. Freight Rates _— 
terest. To Meet New Coal Duty — 


Mr, Kitto describes himself as a NEW YORK—-The American 

field engineer who nti the last QUEBEC TO BLOCK | scoring t'tig information thal het 
1 some ence “ 

over the western and northern parts file at Washington an application for ap- 
or egnan ase ire row of| Ts & NO. DASH TO or re ee oie neva 

e a ographic iety sug- f 
gests that he is somewhat of an ex- NEW GOLD F IELD $4.49 per ry to $4.13 on slack coal. This 
plorer, and his addresses on his trip Beear cee tak the tae said to —— <> ees that 
up the MacKenzie River bear this ae uae eee adian 


out. But when he got down into Regards Ontario’s Move as ning ad “ies ‘eee “ae 
the ‘remarkable discovery “that pro-| 20 Effort to Capture the | many, of the orders now hauled by. the 
gress was being hampered by their Business eastern Canada. 
out-of-date methods of buying and 
elling. A lene this ls what Be S014] “The 7. & N, 0. Ontario Govern-| Port Alfred Earned Its 

Bear in mind that the work of the| Ment railway, faces opposition from Bond Interest and More 
Natural Resources Branch is sup-| @Uebec Government in its dash to be} MONTREAL—A financial statement. 
osed to be to find out and make the first railWay into the North-west | was recently sent to bondholders of Port 
nown the “natural” resources of the | @uebec goldfield. When the announce- Alfred Pulp and Paper Mills indicating 
country, but down jn Hants County| ment of Ontario’s plans were made agen oe interest had been earned with 
Mr. Kitto told the Holinniane in|¢arly in March, THE FINANCIAL | 3.0) wreaths teet toe ane nrca a 
speaking of the “necessity for inves-|POST stated that in view of the al-| crating the Port Alfred mill. shen =f 
P ready announced decision of the C. 


: ” " 
ere county was selected for no| N. R. to extend transportation faci. |r 


other reason than that it appeared to| ties to the new mining camp, the FEATURES 
pe @ partionsanty inviting field for ween” = a oa os oe oo 
nvestigation.” ? ; 

And "thes this expert explorer of|friendly act. ,That such is the vee Blighted by For- 
the Resources Branch went on to talk|case is evidenced by the state-|,™ Dmeh +2. os 0 soo. 
of the decline in popylation, abandon-|ment that the Quebec Govern-|""pi coast Railway... 
ment of farms, etc., observing: ment will block the T. & N. O. effort | Canadian Stock Declines of Week 

“My object in view is, firstly, to|t®, secure a right-of-way through ‘he! Mostly Fractional .. .. .. .. .. 4 
determine the causes responsible for| Riordon timber limits. These are|Wheat Collapse Responsible for 
the present depression of affairs and Crown lands and expropriation pro- Some Heavy Losses 5 

6 
7 
8 
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dropped. 

While Canada has not experienced 
the same degree of price decline as 
has the United States, most of the 
commodities referred to are sold in 

world markets. Apart from this, gen- 
ve od eo i ‘ in the 
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rh bove $27. er price 
ines are reported this week, after 
along u movement which has 
lasted about three years. 
Factors Causing the Decline 
It would seem to be a t, judg- 
ing from recent events, that the : 
election enthusiasm in the United 
States over-shot the mark, and that 
the bull market at that time over- 
discounted future prosperity in busi- 
ness and industry, leading to over- 
production. In any event, the output 
of basic products appears to exceed 
requirements. Steel production, ac- 
cording to “Iron Age,” exceeds de- 
mand by 25 per cent. Operations are 
still about 90 per cent. of capacity as 
against an average of 80 per cent. for 
1923. It is estimated that operations 
at the rate of 75 per cent. of capacity 
could now meet all requirements. The 
t. situation is aggravated by heavy im- 
a ports of foreign steel and other pro- 
ducts. Large shipments of German 
. and Belgian iron reached New York 
. _ within the past few days, and sold at 
s prices with which the home producers 
am scannot compete. This bears equally 
eo”. upon Canadian industry. Europe is 
recovering, and the necessity of fac- 
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New weeny og | to be Formed 
Likely to Acquire Mill 
by Securities 


From Our Own Correspondent. 

MONTREAL ~~~ egeeaaee, a 

roceeding looking to t acquisition 

bf the St. Lawrence Pulp and Lamber 
Corporation by a group to be headed 
by Angus McLean, president of the 
Bathurst Company. In the event of 
the negotiations coming to a success- 
ful conclusion it is not known whe- 
ther the property will be operated as 
part of the Bathurst Company or by 
a separate company to be formed. 
The St. Lawrence mill in the Gaspe 

ninsula is not inconvenient to the 

athurst mill, the two being separ- 
ated by the ie de Chaleur. 

The St. Lawrence Pulp and Lum- 
ber Corporation is a sulphite pulp 
mill, known familiarly as the Chand- 
ler mill, that bas been at loose ends 
during the past few years because 
of the difficulties that faced the Sag- 
uenay Pulp and Power Corporation 
and the Bay Sulphite Company. The 
mill is controlled by the Saguenay 
Company, but has been o 
under lease by Bay Sulphite. e af- 
fairs of the three corporations and of 
certain other interests have been 80 
interlocked and entangled that it 
would be useless here to attempt to 
review the question of ownership and 
control of the Chandler mill. Suffice 
it to say that its future is largely 
tied up with the re-organization of 
the Saguenay Company, and that the 
terms of re-organization of that com- 
pany have not yet been announced, 
although committees and lawyers 
have been working for months on a 
scheme. 

St. Lawrence Pulp and Lumber 
Corporation has a bond issue out- 
standing of which the largest part is 
owned by the successor of the Bay 
Sulphite Company—the Port Alfred 

and Paper Corporation, con- 










































































=: ing the problem of European compe- 
: -_ tition in goods produced at lower 
7 costs is constantly persarage f : 
0 3 But the primary cause of the price 
= decline does not apply equally to 
Canada. We did not share the infla- 
tion and the increased production to 
the extent prevalent in the United 
- States since their elections last No- 
2 vember, and are now in a healthier 
condition. Our business has improved 
gradually, but only slightly. For this 
reason any reaction that may even- 
, ft tuate will not be so decided as in the 
ng United States, nor will the price re- 
cession be so marked as there, in all 
a. probability. At the same time, there 
* are many of our basic commodities 
fl which are affected by the same con- 
= ditions as the United States prices, 
yf and in such cases the same movement 
ee will probably take place. A reason- 
RG ably satisfactory volume of business 
a is being transacted in the States, but 
it is most improbable that present 

> @ levels can be maintained. 

- The “Dumping” Situation 
iz Further consideration of the fed- 
eral budget and its probable effects 
.on business, seems to justify first 
thoughts—that little tangible effect 
upon industry need be expected. The 
probability of Nova Scotia coal be- 
ing shipped farther west is reassur- 
ing. The effects of the withdrawal 
of the anti-dumping clause, presum- 
ably on pressure from the Progres- 
sive group, are not yet clear. Presum- 
ably the desired clauses were on the 
books before, but had not been en- 
forced, and it would seem that the 
Customs may or may not enforce the 
act at their discretion. 
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drain of population, and, secondly, to ceedings could be easily delayed a | Steel of Canada’s Position Steadily 


ascertain, if ible, what action couple of years or more. Becomes Stronger .. .. ws ae ne 

might be taken to bring about im-| Quebec wants the C. .N. R. line as tee Deer Nee Rest 

proved conditions.” it will mean that the bulk of the! mining Shares Weak, Professional 
There is no indication that so far} business from the mining camp will| flement is Active .. .. .. .. .. 

as the economic conditions in Hants} go to Quebec cities. The decision of | Hard Work Made Real Success on 

County are concerned that anything/ Ontario to rush the Government line| the Homestead .. .. .. .. .. .. 

has come of the investigation, and| jin is regarded as an effort to capture | Proposal of Hydro Municipalities to 

reports of Mr, Kitto. erhaps he/| for Ontario the trade of the new| Cut from Province Unsound .. .. 10 ~ 

— ae —_ : ao : an-/| mines. The Quebec Government will cae So fers Big Tea . 
ared to be a particularly inviting! jeave no stone unturned, it is stated, : ei 

ield for investigation” before he} to block Ontario. Premier Ferguson, ee eee = eee Conterny 11 

reached a solution of the problems of | o6¢ Ontario, has announced that he will Mant cipal Bon ds Above 5% "Not 

that locality. ..| negotiate direct with Premier} Plentifal .. .. .. .. ees Ss 
However, even though there is|aschereau in regard to the matter.|Unduly High Tax Rate May Reduce 

nothing :to indicate the practical’ T, the meantime, it would seem| Revenue Payable .. .. .... .. 

worth of Mr. Kitto’s investigations | ,. i¢ Quebec has made other plans to | Sends a Dollar to Find Client for 

to the department of Natural Re-|i).4k the T. N. O. line. The big|_ Imsurance ........ 2... 4... MU 

sources, he evidently found much to business in sight so far will come Smelters Almost Doubled Profits— 

interest him. The address at Hali- from the Horne property. It is under- Now More Liquid . 15 


fax to which reference has been) 1104 ‘that the Quebec authorities Tikes meets meee Life % 


Serene Re sae Tk oo have decided that any smelter to be |New Financing by Realty Bonds 
idently. still at work in Nova built should be in Destor Tp., well to} Gaining Favor .. ..... .. -. .. 
Scotia, tor “on October 2, 1924, he| the north and out of the way of the | Leasehold Bonds Gain Popularity 
addressed the Halifax Commercial | T- & N. O. branch, but in a good posi~ | in U. BS... 1... -. 2. sw oe 
Club, saying that he had just com- tion for the C. N. R. branch, To not Title Held by Trustee Until Loan 
leted his field work and: reject the Government site would} Retired .. .. .. .. sight gis 
- “T have a mass of disconnected in-| mean that the smelter would have to os oon and Building Issues 
formation and impressions which|be located outside the province. In semae Secking eee 
must be sorted out, analyzed and_| that case the tax which Quebec would | “ jaan Conduct oer Oe ee ae 
studied at length, before final con- pply to the profits of the company | Latencas Cure is Important to Effi- 
clusions can be drawn.” would be three times as great as if| ciency .. .. .. .. «+ «5 e+ w+ os 
No doubt at some time this in-|the ore was smelted within the prov-| Debt to U, S. Heavy Burden to - 


formation will be _ scientifically British Trade .. .. 
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Auto Insurance Rates 
Are Cut 20 Per Cent. 


Automobile insurance rates were cut 
20 per cent. at the first of the week, it 
was announced in Toronto. This has been 
coming for some time, but such a gener- 
ous 8 was hardly expected. . 
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Throughout the West Indies and British Guiana the 
Bank of Montreal is directly ted by the various 
branches of the Colonial Bank (of London), in which 
So aed f a general banking the 
The fi: ilities of a ing service in 
West Indies and the benefit of long and intimate ex- 
perience in West Indian business are thus placed atthe 
service of customers of the Bank of Montreal. 


BANK OF 
MONTREAL 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., rg om Minn.; Jos. Mer- 
e"4 Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; 

A. Miller, aes Sask.; S. E. Sen Tee orth Dakota; 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, 


A General Banking and Foreign Exthange Business Transacted. 


The Bank of Nova Scotia 


Assets eeeee eee eee eee eee eee eeeeeeee 
GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 


at all the principal centres throughout Canada and in Newfoundland, 
Cuba, Porte Rico, Dominican Republic, Jamaica, and in the United States at— 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of. Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 
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HEAD OFFICE WIN 
, Bd NIPEG 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers. 


MONTREAL 
15 WELLINGTON STREET WEST ’ 


* TORONTO 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED | 
TORONTO, Federal Building 
AUTHORIZED CAPITAL ~ $6,500,000 
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€ANADA PERMANENT TRUST © 


Head Office ’ 
CANADA PERMANENT BUILDING, TORONTO 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities 


DIRECTORS: 
W. G. GOODERHAM, President 
E. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager 
Col. A. E. GOODERHAM F. GORDON OSLER 
WILLIAM MULOCK, K.c. WILLIAM STONE 
GEORGE -W. ALLAN, K.C., Winnipeg, Man. 
A. B. CAMPBELL, W.S., Edinburgh, Scotland 
NORMAN MACKENZIE, K.C., Regina, Sask. 


Ontario Branch: 
CANADA PERMANENT BUILDING, TORONTO ST., TORONTO 
Manager: A, E. HESSIN 
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‘WOOLLEN TRADES 
ARE BLIGHTED BY 
FOREIGN FABRICS 


Cheaper Production Costs 
Abroad and Substitution 
Are Big Handicaps 


The woollen and knit goods indus- 
tries throughout Canada are suffer- 
ing rather severely from foreign 
competition and the alleged lack of 
sufficient tariff protection against 
countries where labor costs are lower, 
as well as from an accumulation of 
goods produced from wool bought 
at higher prices and from substitu- 
tion. At the recent annual meeting 
of the Canadian Woollen and Knit 
Goods Manufacturers’ Association 
protests were made against the 
British Preferential Tariff, and strong 
representations were made for higher 
protection for the Canadian manu- 
facturer. During the past twelve 
months there was a sharp decline in 
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Commerce of the United States, world 
wool production in 1924 aggregated 
2,836,539,000 against 2,719,453,000 
pounds for the previous year. This 
increase of 117,000,000 is sufficient to 
have a material effect upon the in- 
dustry as a whole in view of the fact 
that prior to last year there were 
indications of a decline in the world 
wool output and very decided indica- 
tions of an increase in consumption. 
This seems to have resulted in heavy 
commitments on the part of manu- 
facturers during the period when wool 
prices were on the upswing. The 
large over-supply, however, has re- 
sulted in a sudden and rather marked 
decline in wool prices. 

Partly as a result of the wool situa- 
tion, there has been a very prevalent 
tendency to substitute cotton and silk 
mixtures for the strictly woollen fab- 
rics, This tendency becomes marked 
periodically when the price of wool 
exceeds a certain level. It is so at 
present as a result of high wool prices 
some weeks ago. 

Rather more activity is noted cur- 
rently in the world woollen goods’ 
markets. According to a Bradford 
correspondent, the recent decline in 
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the total volume of production of the 
Canadian mills, and at the same time 
imports of woollen and knit goods 
continued to increase to a degree dis- 
couraging to the home producer. 
There are some 1,700 textile mills in 
Canada employing 90,000 men and 
women, and their annual output is 
worth close to $300,000,000, while our 
annual importation of these goods is 
close to $128,000,000. In this way, it 
is increasingly difficult for the Cana- 
dian manufacturer to compete with 
British, French and Belgian producers 
especially since the recent reduc- 
tions in the Canadian tariff on these 
goods. 

A factor which had a bearing on 
the woollen goods situation is the 
large increase which has taken place 
in the world output of wool. Accord- 
ing to statistics prepared by the 
Bureau of Foreign and Domestic 


GREATER VOLUME OF 
BUILDING INDICATED 


Bank Reports Some Signs of 
Trade Betterment Despite 
Unemployment 


According to the information re- 
ceived from the Royal Bank of Can- 
ada from its various’ branches 
throughout the Dominion, various 
factors suggest somewhat better busi- 
ness, despite poor trade and unem- 
ployment in many sections. Part of 
their report on conditions follows: 

It is too early in the year to report at 
all definitely on building prospects, but 
the fact that a — for Aug- 
ust, September and October were defi- 
nitely less than those of the previous 
year, while the reports for November, 
December, January and February are 
more nearly normal, suggests the im- 
provement in this field. Prices for ma- 
terial and wages are lower than at any 
time since 1925. Reports from all sides 
indicate that an improved volume of 
building is contemplated for 1925. 

In the lumbering industry, the lack of 
brisk demand from England and the 
United States has produced discour- 
agement, yet the inquiries for U. S. 
lumber that are now coming from Eng- 
land may indicate that more inquiries 
will be received here shortly. Certainly, 
if the volume of buildi increases as 
suggested, there will be immediate im- 

rovement in the lumber situation. 
ewsprint production for January broke 
all records, and the prospects in this 
industry seem good. 

Steel and iron reports are more fav- 
orable, with increased railroad orders 
as the predominant factor in the mar- 
ket. Increasing shipments of Fords to 
Australia and more employment 
throughout the automobile industry re- 
flect improved conditions in this field. 
The textile trade continues to do well. 
Boot and shoe factories and electrical 
and agricultural implement factories 
are still on part time, but for the agri- 
cultural implement factories, at least, 
the increased buying power of the 
farmer should produce a change shortly. 
_ In the East, the outstanding factor 
in the employment situation is the ex- 
treme severity of the coal strike. This 
situation is so acute that there can be 
no recovery there for some time to come, 
even if the strike is settled in the near 
future. While it is undoubtedly true 
that there is widespread unemployment 
in other parts of the country, recent re- 
ports indicate that with the coming of 
spring, the situation is becoming less 
acute. In Ontario, statements from 5,832 
concerns, employing 709,878 people on 
February 1, 1925, indicate an increase of 
16,821 over the number employed at the 
beginning of the year. The labor re- 
quirements, both in manufacturing and 
logging, are increasing. The coming of 
spring is expected to produce sufficient 
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merino wool tops is regarded favor- 
ably as likely to induce more buying. 
The feeling is expressed in the New 
York market that after the spring 
business is rounded out, fall buying 
should be considerably better, when 
the manufacturers take to the fall 
lines seriously. 


Statistics showing the amount of 
wool imported into Canada and the 
amount of Canadian wool retained 
from the Canadian clip for manufac- 
ture, follow. They do not include 
wool obtained through the import of 
tops, noils, waste and yarns. 

Wool For Further Manufacture 


Canadian 
15,118,161 
10,915,273 
8,526,606 16,711,637 
12,412,914 20,206,567 
17,156,902 9,855,972 
18,376,652 9,530,337 


demand for farm labor to care for the 
situation in the prairie provinces. 

From British lumbia come reports 
that the excess unemployment due to 
the influx of outside labor will be taken 
care of by the first of April. 

As yet wholesale and retail trade are 
nee as slow all over Canada, and 
collections are only fair; but when the 
time of year and the long period of de- 
pression are taken into consideration 
this report is not surprising. It is when 
we turn to Canadian foreign trade re- 
ports that we can detect trends that 
point toward more fundamental im- 
provements. 


Britain Undecided on 
Return to Gold Basis 


No immediate decision on the part 
of the British government with regard 
to the proposed return to a gold basis 
will be made at the moment, according 
to a statement given out by Winston 
Churchill, chancellor of the exchequer. 
According to Mr. Churchill, it is desir- 
able that the government exercise the 
utmost care and vigilance before reaching 
a decision. It will, therefore, be some 
time before any final announcement is 


made. 

_ While there is a strong body of pub- 
lic opinion behind a return to gold, in 
the financial and commercial communi- 
ties, there is an equally strong follow- 
ing of the opinion that the change might 
have a retarding influence upon com- 
mercial and industrial enterprise, and 
that caution is highly advisable. The 
whole question evidently rests upon 
whether the advantages of a return to 
stable conditions which the resumption 
of gold payments is expected to bring, 
would be sufficiently important to out- 
—_ the disadvantages which all admit 
might follow such a change. Against 
any immediate action Sir Alfred Mond 
is reported to have said: 

“Now we are to be harnessed appar- 
ently to the money rate of New York. 
Our trade is to be further depressed 
whenever there is a flurry in Wall 
Street, because some people think we 
must hang on a golden cross. I hope 
that doctrine will be repudiated. I can 
imagine nothing more dangerous than 
to hitch our already depressed trade to 
the American money market as the 
wide, goal and lode-star of British 
inance.” 


HUTTERITES BUY LAND 


A section of land in the vicinity of 
Magrath, Alta., has been sold to a colony 
of Hutterites, for $25,000 cash, or $40 an 
acre, according to a report from Magrath. 


ALBERTA HORSE SALES HEAVY 


EDMONTON,.—Eastern Canadian buy- 
ers purchased 17,000 horses from Alberta 
last year, and there are indications that 
the demand will continue for at least 
five years. Saskatchewan took forty car- 
loads of work horses, and regular ship- 
ments are being made at the present time 
to points outside the province. 


DOUKHOBORS SAY 


HARD WORK IS ONLY 
CURE FOR THEIR ILLS 


Have Organized Labors to 
Wipe Off Heavy 
Debt 


From Our Own Correspondent. 

NELSON, B. C.—The cleavage in the 
Doukhobor Community in British Colum- 
bia, leading to the breaking off from the 
community of a group of 500 under Lar- 
ion W. Verigin, and W. W. Lazareff, is 
ostensibly on religious grounds, based 
on alleged non-orthodoxy of Peter Veri- 
gin, Jr., the leader-elect, still in Russia, 
but those close in touch with the Doukho- 
bors assign other reasons. The seceding 
group is asking to be allotted a fair 
share of the community property, and is 
offering to assume a fair share of com- 
munity liabilities, but it is said the ne- 
gotiations are not making swift progress. 
In the event of the Christian Community 
of Universal Brotherhood refusing to 
make a de&l with the dissentients, as is 
said to be rather likely, the latter may 
abandon their equity, as so many have 
done before them, and fare forth to found 
a new settlement, starting completely 
afresh. 4 

Meantime the annual conclave of adults 
at Brilliant, the seat of the community’s 
government for British Columbia, has de- 
cided, after due deliberations of several 
days, that heroic measures are necessary 
to deal with the huge indebtedness that 
hangs over the Christian Community of 
Universal Brotherhood. An inventory of 
supplies and of man-power was studied, 
and it was found that provender for both 
man and beast was on hand for an entire 
year. It was accordingly decided to turn 
the effective man-power of the community 
to working off the debt, and most of the 
able-bodied workers from 18 to 55 years 
of age, numbering 823 men, will hire out 
in the district for wages, which will be 
turned in to the community_treasury. 

All Will Labor to Help 

Heavy work in the colonies will be done 
by a few able-bodied men, and the bal- 
ance of the home work will be done by 
the men over 55 years of age, and by 
boys from 15 to 18, and by the women. 
The older men eligible for this work 
number 275, while there are 135 of the 
older boys. 

The boys and girls from 12 to 15 will 
pick the fruits, small and large, trans- 
port them, and man the jam factory that 
will preserve them. Normally about 100 
cars of fruit are shipped from the com- 
munity’s holdings of 4,000 acres of fruit 
land. and about 50 cars of jam are mar- 
keted, * 

It wad the sentiment of the mass meet- 
ings that every cent owing must be paid. 


Favorable Balance of 
Trade Up $136,000,000 


Statistics for foreign trade with all 
countries during the twelve months 
ending with February, show that the 
tendency for imports to decline and ex- 
ports to increase, has continued, making 
the trade balance still more favorable 
to this cpuntry. For the period speci- 
fied, the value of foreign 's im- 
ported was $799,278,046, as aga nst 
$38,916 for the previous twelve mon 
period. Exports for the same period 
amounted to $1,066681,325, in compari- 
son with $1,029,478,881 for the preceding 
year. This is an increase in the favor- 
able trade balance of more than $136,- 


000. z : 
— trade with the United Kingdom for 
the past twelve months, there was & 
decline in our imports amounting te 
$5,827,465, while our exports to Great 
Britain increased by $38,271,528, from 
$256,895,773 to $395,167,301. The in- 
crease is mainly attributable to the rise 
in grain prices, a substantial increase 
in animal shipments, and in non-ferrous 
metals. The shipments of these latter 
products have expanded very noticeably 
in the last two years. This year’s figure 
is approximately double that of last 
year. és 
There was a decline all roufid in our 
trade with the United States, but the 
decline in our imports was many times 
the drop in exports. The former drop- 
ped $88,010,628, from $603,708,614 to 
$515,692,986, while the latter was only 


$7,996,884 less. 


HEAVY SALES OF ALFALFA SEED 


LETHBRIDGE.—Two hundred and 
fifty thousand pounds of alfalfa seed, a 
comparatively new product, has been sold 
from the 1924 crop of Alberta. 


BEEF SHIPMENTS TO FAR EAST 


VANCOUVER.—Increased demand in 
the Far East for Canadian beef and but- 
ter was seen in the recent heavy con- 
signment of refrigerated cargo which left 
Vancouver on the “Empress of Russia. 
More than 250 tons of these commodities 
were shown on the ship’s manifest. 


Canadian Conditions 
———————————eeeeee 
Car Leadinge— 
Week Mar. 21 


Yr. to date 

Grain Receipte— 

Aug. 1 to 
Mar. 20 206,926,520 


Building— 
February 


1924 
59,499— 9.5% 
1924 


1 
53,851 
1026 
618,513 618,377+ 0.2% 


$24,203,230—36.1% 


1925 1924 
$4,883,547 $2,851,216+4-71.8% 


1925 1924 
2 months $8,832,581 $6,631,214+4-82.2% 


Bank Clearings—February— 
1926 1924 
$1,079,666,662 °$1,265,380,844—13.2% 
Savings 


1925 1924 
Jan. $1,249,622,592 $1,184,461,830-+ 5.5% 
Cu t Leans—By Bankse— 


1925 1924 
Jan. $910,697,141 $999,377,600— 8.8% 
Net Dominion — 283— 


925 1924 
$2,412,196,407 $2,410,162,174+4 0.8% 
Railway Earnings— 


1925 
+ -$11,786,710 
-+ 10,632,009 
1,154,700 


1924 
+ + $23,688,223 
+ 21,944,754 
1,738,469 


1924 
$13,083,122— 9.9% 
12,005 ,272—11.4% 
1,077,849— 7.1% 


1923 
$26,475,554—10.5% 
24,537,305—10.5% 
1,938 ,248—10.5% 


1924 
$17,784,518— 7.3% 
17,971,559—11.7% 
"187,041 ° 


1925 
- «+ +$16,486,042 
- 15,874,318 
611.724 


*Deficit. 
2 Months— 
O.N.R. . . ..$88,202,510 
Oper. ex. -+ 32,317,984 
Net 884,526 
Balance of Trade— 
12 months Feb. 28— 


1924 1928 
Exp. .. ..$1,066,681,325 $1,029,478,881— 3.6% 
799,278,046 sriaa bene leeee 


$36,113,009— 8.1% 
35,850,633— 9.9% 
262,376 +-237.1% 


DP. 
Imp. .. 
Bal. + «+ 267,403,279  161,189,9656—102.9 


Economy 


Economy in a Thomp. | 
son-Starrett building” 
operation involves two” 
things — saving money” 
in the purchase bs 
materials,.and expedite) 
ing rentals by prosecute 
ing the work with the 
utmost possible speed: 
and dispatch. We don’ 
lose in rentals what 
save in purchases. 
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tion should be secured early. 
Apply to local agent, 
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EXPRESS 
MONEY ORDERS 


When selecting a Trust Company as an - 
tor choose one whose fixed policy is to ve 


Financial Assjstanc 
to Estates being administered by it 
PAID UP CAPITAL 


AND RESERVE $1,259,430.36 ~ 


rial Canadian 


rust Co. 


The Im 


Executor, Administrator, Assignee Trestee, 


Head Office, Winnipeg. 
Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver, and Victoria. 


New York Stocks 


Grain Futures 


Our direct private wire connec 
tions enable us te offer prompt 
and efficient service in the ex- 
ecution of orders on The New 
York Stock Exchange, The Chi- 
eago Board of Trade and Win- 
nipeg Grain Exchange. 
Splendid Board Reom and Ticker Ser- 
vice—Conveniently Lecated on the 


Main Rotunda Floor, King Ed- 
ward Hotel. Toronto. 


Telephones Main 6204-5-6. 


F.C. Sutherland& Co. 


Members Chicago Board of Trade. 
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LEGAL 


DUNGAN and BELL 
Barristers and Goliciters. 
Lewis Duncan 4H. Brooke Bell 


Lewte Duncan, Author of “The 
Law and Practice of Bank- 
ruptcy in Canada.” 


Address: 


Wilson Building, Cable 
“Bankruptcy” 
Terente. 


73 Adelaide St. West, 
Torente, Canada. 


Ss. R. W. ALLEN 
Solicitor of Patents 


Patents and Trade Marks in all 
Countries 


Vi and Infringement 
noestigations 


11 Place d’Armes, Montreal 


LENT, MACKAY & CO. 
Barristers, Seliciters, Notaries, etc. 
W. F. W. Lent, K-C, 

Alex. B. Mackay, M.A., LL.B., 
Solicitors for Standard Bank of Canada. 
CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 


L. H. Charles & Company 
Telephone 


THE SHAW SCHOOLS 


Dept. P, 46 Bleor W., Toronte, Can. invites 
you to use the coupon below and receive 
by return mail ae any course 


Contracting Engineers 
and Builders 


J. ROCCHETTI 


M.E.1.C., A.M.A.1.E.E. 
ELECTRICAL AND MECHANICAL 
CONSULTING ENGINEER. 
Design, Specifications, Supervision, Re- 
ports, Power Plants, Sub-stations, Trans- 
mission Lines, Industria] Plants. 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA® 


Particularly Geed Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 


CUNARD 


ANCHOR 
ANCHOR-DONALDSON 


The Ship is Yours 


When you cross to Europe via the 
Cunard Anchor-Donaldson Route, you 
make the trip under ideal conditions. 


The steamers 

are all One 

Cabin Class 

boats. From the 

moment you 

step on board 

you will observe 

a comfortable 

home - like, yet 

luxurious at- 

mosphere that 

you will enjoy. 

The palatial 

lounges, magnificent drawing rooms, 

salons, !ibraries, writing rooms, wide 

Promenade decks—and the service of 

the courteous, well trained stewards 
will appeal to you. 

The service and equipment that has 

made the Cunard and Anchor-Donald- 

son Canadian Lines so justly famous, 

is yours to enjoy for the voyage and 

addition is the interest of the 

beautiful trip down the historic St. 

wrence to the sea. 


For Illustrated Booklets, Sailing Lists, Etc., 
Apply to 


pp 
THE ROBERT REFORD CO., LIMITED. 


Montreal, Toront ebec 
St. John, N.B., Pistitens” 


CUNARD 


ANCHOR-DONALDSON 
Canadian f£ervice 


B.C. IS FIRM IN 
DEMAND FOR PEACE 
RIVER COAST ROUTE 


Will Press Ottawa to Turn 
Trade Tide Their 
Way 


From Our Own Correspondent. 

VANCOUVER Proposed railway 
connection with the Peace River ter- 
ritory in Northern British Columbia 
must be by way of the coast, or else 
the Canadian government and the 
railroad that undertakes the project 
might as well be prepared for some 
vigorous opposition from this prov- 
ince, B, C. business men and govern- 
ment officials hold that the railway 
to tap the Peace River country should 
run west to the Pacific coast rather 
than east to the railways of the 
prairies, 

As a result of a conference in Vic- 
toria a few days ago between a 
delegation of Vancouver business 
men and Premier Oliver’s cabinet, 
the provincial government is likely to 
make official recommendations to 
Ottawa that the outlet from the 
Peace River, if provided, should as a 
matter of economic necessity be 
westward to the coast, either tapping 
the Pacific Great Eastern Railway at 
a point near Prince George, or else 
linking up with the Canadian Na- 
tional Railway or Canadian Pacific 
Railway main lines running into 
Vancouver. It is argued that such a 
course for trade out of the Peace 
River would be the natural one from 
@ geographical and commercial 
standpoint, and that both the north 
country and the coast district, with 
its accessibility to the grain markets 
of the world by sea, would profit by 
such a connection, 

Divert Trade East 

The Brule route is being strongly 
opposed here, because it is contended 

t such a course would divert trade 
eastward, and would deprive British 
Columbia of the wealth of a vast 
area which is naturally tributary to 
it. As for the Pouce soe 
River route, its value is admitted as 
a link in a railway connecting with 
the coast. But the main point being 
made is the folly of supposing that 
the Peace River railway problem can 
be solved by building such a line and 
connecting it up with the Edmonton, 
Dunvegan and B. C. Railway, for 
that road runs eastward, and it is 
claimed that the destiny of the Peace 
River products, if the country is ever 
to come into its own, lies at the 
coast, To haul those products east- 
ward several hundred miles and then 
send them west again might be all 
right as a temperary expedient, but 
it would not be economic and could 
not be permanent. That, at any 
rate, is the t. 

The Federa rnment some 
months ago Somenened itself to the 
construction of a Peace River outlet, 
and British Columbia is preparing to 
hold the government to its_pledge in 
its entirety. 

“The government must not be al- 
lowed to pectend that by throwing 
a sop to the sorely pressed settlers 
about Pouce Coupe and Rolla, it is 
fulfilling its obligations,” says the 
Provinee, Vancouver, which has 
taken q definite attitude in favor of 
the westward route. “To build an ex- 
tension to the Edmonton, Dunvegan 
and B. C. Railway, and let the whole 
Peace River question go at that 
would be simply dodging the issue. 


ANOTHER SUGAR BEET 
FACTORY IN ALBERTA 


Utah Concern Will Erect Mil- 
lion DoHar Plant Near Mor- 
mon Settlement 


LETHBRIDGE.—Farmers of South- 
ern Alberta having signed contracts 
to raise 6,000 acres of sugar beets 
this year, the Utah-Idaho Sugar Co., 
Salt Lake City, will build a million- 
dollar factory at Raymond, Alberta, 
this year. They will also build a fac- 
tory in the Milk River Valley, north- 
ern Montana. “ 

The factory at Raymond will have 
a slicing capacity of 1,000 tons of 
sugar beets a day. It will manufac- 
ture all grades of sugar, including the 
powdered kind. The company will 
probably operate under a Dominion 
charter. It has been intimated that 
another refinery will be erected east 
of Calgary in Brooks district, served 
by the C. P. R. irrigation system. 

Half of the beet tonnage will be 
furnished by the Raymond, Welling 
and Stirling districts. The plant will 
go on a site of 135 acres, just east of 
Raymond and close to the Cc. P. R. 
tracks. In addition to spending a mil- 
lion dollars on their plant, the Utah- 
Idaho company have placed orders 
for materials for the erection of a 
group of modern homes for their 
officials, about 50 of whom will be em- 
ployed regularly. During the sugar 
run, usually from 60 to 100 days, the 
payroll will be enlarged to 250. - 

The plant will be commenced at 
once. Machinery from Yakima Valley, 
Washington, where a factory has been 
adandoned owing to the serious in- 
roads of desert pests on the beet 
crop, will be used. 

Twenty years ago Knight Sugar 
Co., headed by the late Jesse Knight, 
Utah mining baron, built a factory 
at Raymond. It operated for several 
years and was then dismantled. 


Radio Patents at Stake; 
Sa Suit Involving Millions 


PHILADELPHIA.—Millions of dollars 
are at stake and important radio patent 
rights are involved in_a legal battle be- 
gun in United States District Court, be- 
tween two of the largest radio manu- 
facturers in the country. 

The De Forest Radio Telephone and 
Telegraph Co. is seeking to have pat- 
ents granted to Dr. Lee De Forest for 
an oscillating audion declared valid, and 
a similar patent owned by the Westing- 
house Electric and Manufacturing Co. 
declared invalid. Both patents contem- 
plate almost identical audions. 


THE FINANCIAL POST 


How Sales Tax 
Discriminates 


_ Example No, 10 

American magazines enter Canada 
duty free and sales tax free. If a 
magazine now published in Toronto 
were published in Buffalo it would 
come into this country free of duty 
and sales tax. 

The discriminatory penalty which 
a Canadian publisher pays for main- 
taining a Canadian plant, employing 
Canadian labor, a publishing a 
Canadian magazine, is 2% per cent. 
sales tax on his paper for printing, 5 
per cent. on ink, half-tones, electros, 
and all other materials entering into 
the cost of the magazine, and 5 per 
cent. on plant equipment and main- 
tenance, 


HILLCREST MINES 
CANNOT OPERATE 
WITH HIGH WAGE 


Miners Informed of Inabil- 
ity to Market Their 
Output 


From Our Own Correspondent 

CALGARY.—The situation in the 
Alberta coal mining  indust has 
become more aggravated by Hillcrest 
Coal Co., posting a notice that it can- 
not continue operation at the present 
wage scale paid its employees. The 
company is not a member of the 
Western Canada Coa] Operators’ As- 
sociation, but its men belong to the 
United Mine Workers. They cannot 
compete with the lower wage scale 
now in force in Fernie and American 
competitive fields, 

The company’s action is in line 
with that of Crows’ Nest Pass Co., 
now going ahead at ¢apacity owing 
to the agreement negotiated direct 
with its onamezees. There are indi- 
cations that Hillcrest miners will also 
throw over the U. M. W. A. 

Steam coal mines at Coleman and 
Bellevue were reported to have post- 
ed a similar notice, but this is de- 
nied. These mines are working one 
day a week, with no prospect of a 
greater amount of work under the ex- 
isting cost of operation, although an 
order for approximatel 1,000,000 
tons of coal would be placed by the 
Canadian Pacific Railway if they 
could get a price equivalent to that 
of Fernie or of the American com- 
peting mines, and which would give 
the miners constant work throughout 
the summer month. A break on the 
part of the men would not surprisc. 


RAILWAY PAYROLL 
IS 253 MILLIONS 


Employees in 1924 Total 178,- 
452 or About Third of Total 
of Industry 


The bill of Canada’s steam railways 
for coal in 1924 was $58,586,000 or 
25 per cent. of the total expended on 
coal in the Dominion during the year. 
During the period the railways spent 
$175,756,000 on maintenance and $59,- 
000,000 on additions and betterments 
or a total of $234,756,000. Operation 
and maintenance payroll was $253,- 
320,000 which went to 178,452 persons 
which total is equal to one-third of the 
total employed in the manufacturing 
plants of the Dominion. Ties and rails 
are by far the most important com- 
modities used in construction costing 
around $13,000,000 and $12,000,000 re- 
spectively in 1923 and 1922. The cost 
of ties has been increasing very 
rapidly, due not only to increased 
numbers used, but to higher prices. 
In 1911 the average price per tie of 
all grades ranged from 23.5 cents to 
67.2 cents with an average of 43.8 
cents. By 1921 the average price had 
increased to 98.3 cents, oak ties aver- 
aging $1.91, treated ties $1.72 and the 
cheapest ties being number 3’s at 44 
cents a piece and in 1923 the average 
price per tie was 92.9 cents. The 
wholesale price of steel rails has in- 
creased 66 percent. since 1913. aver- 
ing $50 per ton in 1923 as against 
$30.66 in 1923. 


Smelters Head Says Taxes 
Real Cause of Emigration 


‘ 


Frem Our Own Correspondent. 

MONTREAL.—That tax burdens on 
business may well become too heavy to 
be borne is the warning of James J. War- 
ren, president of Consolidated Mining 
and. Smelting Company, in the company’s 
annual report. He points out that the 
large sum of $790,120 had to be reserved 
for the company for federal and pro- 
vincial taxes under the present exorbi- 
tant basis of taxation. “This amount is 
many times what it would have been on 
the same revenue in pre-war days.” 

Mr. Warren warns also against the 
danger of too much governmental oper- 
ation of business undertakings. He states: 

“Government operations and projects 
continue to more than exhaust all the 
revenue that the people can provide under 
the most excessive taxation. In addition 
to every government undertaking cost- 
ing a great deal more than if constructed 
by an individual or a private corporation 
its subsequent operation is rarely prof- 
itable, so that usually not only must the 
interest on the cost be provided by fresh 
taxation, but also maintenance and pay 
roll must come largely from this source. 
Private enterprise, being subject to ever- 
increasing taxation in order to meet ad- 
ditional government requirements, there 
is no real incentive to engage in the in- 
dustrial or other development of the coun- 
try—and therefore no substantial pro- 
gress is being made. Furthermore, with 
the United States reducing its tax rate 
and its public debt and Canada making 
neither reduction, the — to the 
United States is not difficult to under- 
stand.” 


OPEN OFFICE IN MONTREAL 

McCaskey Systems, Ltd., Galt, manu- 
facturers of cash and credit systems, 
sales books, etc., have opened an office 
at Montreal, Que. Plans are under way 
to equip a Sestery Je Montreal for manu- 
facturing sales books and systems for 
Quebec and Maritime business. 


BULK OF FREIGHT 
ORIGINATING IN 
EAST PROVINCES 


Some Interesting Figures 
Are Presented by 
Thornton 


From Our Own Correspondent. 

OTTAWA.—The claim persistent- 
ly put forth that the Western prov- 
inces are the chief freight originat- 
ing end of the railways, and that the 
greater part of the money made by 
the carriers comes from there, has 
been quite effectually answered inso- 
far as the Canadian National is con- 
cerned by information brought down 
in the House in answer to questions 
asked by Sir Henry Drayton. This 
gives the monthly percentages of 
traffic originated in the various 
provinces during 1923 and 1924, the 
sum of the whole 12 representing the 
total movement of revenue traffic 
during the year, 


The year 1923 is the most favor- 
able to the prairie provinces for the 
making of comparisons, for during 
it the prairie provinces produced the 
largest grain crop in their history 
and, consequently, the volume o 
freight originated by them was also 
the highest. But it is found that dur- 
ing the last four months of that 
year Ontario produced a far greater 
pecoeatans of business than did Sas- 

atchewan, which is credited with 
producing about 60 per cent. of the 
wheat in that year. 

During 1923 the months of September, 
October, November and December pro- 
duced respectively 9.25 per cent. 12.30, 
11.82 and 9.23 per cent. of the Canadian 
National’s business. The sum total of 
the monthly percentages, of course, 
would make up the total business for 
the year. ° 

In September, 1923, Ontario’s percent- 
age of freight was 3.99; in October it 
was 4.50; in November it was 3.38 and 
in December 2.99. 

In September of that year Saskatche- 
wan’s percentage of freight was 1.07; 
in October it was 2.86; in November 
2.52 and in December 2.23. 


Alberta’s percentages were as fol- 
lows: September 60; October 1.49; No- 
vember 1.86 and December 1.66. It 
should also be borne in mind that Al- 
berta’s percentage was unusually high 
in 1923, it having produced a great deal 
more wheat than during an average 
year, 


Manitoba’s percentage of freight orig- 
inated was also low. In September it 
was 85, in October 85, in November 64, 
and in December 46. 


These were by far the best months of 
the year for the prairie provinces in- 
so-far as originating freight is con- 
cerned. During the other eight months 
of 1923 Saskatchewan’s percentage 
dropped away down to .64. In the case 
of Manitoba it dropped down to .44 in 
these months, and in Alberta to .65 per 
cent. During these months, however, 
Ontario’s average was 3.18. 


The foregoing conclusions are also 
borne out in a general way by the ton- 
nage of revenue freight loaded at sta- 
tions on the Canadian National Rail- 
ways during 1923. By provinces the 
figures are : P. E. I. 96,263 tons, Nova 
Scotia 1,636,230, New Brunswick 1,- 
293,063, Quebec 5,257,516, Ontario 12,- 
450,288, Manitoba, 1,990,997, Saskatche- 
wan 4,213,239, Alberta 3,052,929, British 
Columbia 511,562, That is to say out of 
a total tonnage of 30,501,087 tons orig- 
inated 12,450,288 tons originated in 
Ontario. 


In 1924, which produced only an aver- 
age crop in the prairie provinces, On- 
tario, as a freight originator, beat the 
prairie provinces very badly. During 
September the percentage of freight 
originated was 3.83, in October 4.77, in 
November 3.67 and in December 2.96. 


In Saskatchewan last year the per- 
centage of freight originated in Sep- 
tember was only .36, in October 1.79, in 
November 1.72 and in December, 1.12. 


_ In Alberta the percentage of freight 
in September was .68, in October 1.19, 
in November 1.74 and in December 1.59. 
In Manitoba it was .69 in September, 
1.16 in October, .91 in November and .46 
in December, 

During the first eight months of last 
year the average for the prairie prov- 
inces fell away down. In the case of 
Manitoba it was .44; Saskatchewan it 
was .91; Alberta -94; but in the case of 
Ontario it was actually 2.87. It is this 
uniformity of traffic throughout the 
year that makes Ontario so important a 
factor in the Canadian National system, 
it being apparent that it, with Quebec, 
which constitute the central region, is 
carrying the load, 

Insofar as the Canadian National is 

concerned, British Columbia makes a 
weak showing in the originating of traf- 
fic. During 1923 its monthly average 
was only .14 per cent. and in 1924 it was 
practically the same, 
_In_ 1924 the general conclusions ar- 
rived at. from the percentages are con- 
firmed by the figures for tonnage 
moved, The tons of revenue freight 
loaded at the stations of the Canadian 
National were: P. E, I. 112,375, Nova 
Scotia 1,382,100, New Brunswick 1,269,- 
153, Quebec 6,317,859, Ontario 11,545,- 
358, Manitoba 1,987,318, Saskatchewan 
3,619,236, Alberta 3,741,893, British Co- 
lumbia 496,727. That is, out of a total 
of 29,472,019 tons loaded at all stations 
of the Canadian National 1,545,358 were 
in Ontario. 


TAKING GUESSWORK OUT OF 
BUSINESS 


The present decade has been called the 
period of stabilization in business. A 
large number of statistical organizations 
are analysing the business cycle and other 
phases of business fluctuations in an 
endeavor to smooth the extremes of the 
up and down swings in industry and 
trade. “Taking the Guesswork Out of 
Business,” by Wm. R. Basset, published by 
the B, C. Forbes Publishing Company of 
New York is an interesting and valuable 
study,of business movements. Having for 
its main theme the study of how to sta- 
bilize trade and eliminate the unneces- 
sary risks and losses which result from 
lack of attention to certain definite prin- 
ciples, the work deals in a critical and 
suggestive manner with the problems of 
correlating the productive and distributive 
branches of an industry, and also the 
questions of financing. Among the spe- 
cific subjects.dealt with are advertising, 
eliminating the risk of strikes and keep- 
ing costs in a proper relationship to 


profits. 
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Assets under Administration exceed 


$357,000,000 


A Bond for $78.12 


To those desiring to save money and at the same 
time have it earn for them a good rate. of interest 
“Canada Permanent” Accumulative Bonds are the most 
satisfactory security available. They are issued as re- . 
quired by investors and interest commences the day 
the money is received. $78.12 will purchase a Bond for 
$100 payable at the end of five years. 


Please call or write for full particulars of these Bonds. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET TORONTO 


Established 1855 


Electrical Energy 


in the City of Montreal 


UNLIMITED 


Approximatel 300,- 
000 H. P. available. 


CONTINUOUS 
Six (6) Hydro-Elec- Available for use 24 
tric Power plants and hours per day and 
large steam plant Re- every day. No restric- 
serve, tions. 

FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Power Bldg., 83 Craig St. West, 
Tel. Main 4040. Montreal 


RELIABLE 


Low Rates For Service 





April Offering List 


Canadian 
Government, Municipal 


and Corporation 
Bonds 


A copy will be forwarded on request. 


DOMINION SECURITIES 
CORPORATION 


The Securities Markets 


DECLINES OF WEEK 
MOSTLY FRACTIONAL 


Brokers Are Divided as to 
Next Possible Move of 
Market 


MARKET INDICATOR 

(20 Industrial Stocks) 
Week Apr. 1 Week Mar. 25 Apr. 1924 
High Low High Low High Low 
724 69.8 72.3 69.4 68.4 63.7 


The consensus of opinion seems to 
be that one guess is as good as an- 
other as to what way the market is 
going to jump next. Some brokers 
say they are satisfied that the period 
of severe liquidation at New York 
has passed and that with an improved 
technical position, as a result of the 
corrective administered, the advance 
will again pick up. On the other hand 
there are brokers who are just as 
positive that the downward move- 
ment has assumed a definite trend 
and that the present movement is 
just a rally which like the breaks 
when there is a bull movement on, 
will be short lived. 

One fact is certain, there has been 
a heavy liquidation in the past 10 
days and considerable money has been 
lost. Some market students seem to 
think that some of the big groups 
were caught in a pinch and were 

to liquidate, hence the heavy 

and break in the market. They 
are explaining the rally as meaning 
that the necessary liquidation has 
been accomplished. Such an explana- 
tion would leave the impression that 
there has been no general liquidation, 
but others are inclined to the view 
that the break in the market was 
just one of those waves of conserva- 
tism and profit taking that strike 
all such market movements especially 
when they are near the top. They 
say that such movements make it 
impossible for the professional bull 
operators to “hold the bag” and when 
they leave the market to itself, the 
sharp decline must follow. 

Hayden and Stone contend that 
there was nothing to justify the 
levels which the market reached. With 
industrial stocks selling at the high- 
est mark on record, earnings are 
found to be lower than a year ago 
with nothing in sight to warrant the 
expectation of any great increase. 
Tremendous public participation they 
blame for the level attained. They 
say of the outlook: 

“This situation cannot be immediately 
rectified and has, we believe, been only 
in part corrected. Despite the recent 
break, stocks are’ still selling far above 
their prices of a year ago, when com- 
panies were earning more than they 
are to-day. There is certainly nothing 
in current earnings, and nothing we 
believe reasonably in prospect, to war- 
rant the expectation of another large 
uplift from this level. Rather we should 
expect henceforth a discriminating mar- 
ket. The drop has brought the price 
of some stocks to a level that their 
earnings can well support; for others, 
and perhaps the majority, a readjust- 
ment to earning power means lower 
rather than higher prices. Such a pro- 
cess will take time and will be punctu- 
ated by various cross currents, but its 
final acomplishment will find stock in 
stronger hands than they are to-day 
and in far sounder positions.” 

The downward moves in Canadian 
shares were fairly well distributed, 
but small in proportion. Even bank 
shares usually bought when the 

ars have control of the gen- 
eral market, were weak. er2 
were 17 advances, for the most 
part on special news, and nearly all 
fractional, totalling 31% points, Three 
issues provided 21 of these. There 
were 39 losses for a total of 54 points 
which shows that the breaks were by 
no means severe and that there was 

no great liquidation of shares. A 
little selling and no buying power 
brokers say was responsible for the 
easing at Montreal and Toronto. They 
explain that the break in New York 
has scared buyers out. 


The trend of the market is sh 
by the following table: _ 


Group 

Banks . 

Paper 

Steel . 

Milling . .... 

Utilities . .. 

Transporta- 
tion 

Textiles 

Industrial 


Using Movies to Arouse 
Interest of Investors 


WINNIPEG.—That the movies may 
become a factor in campaigns to seli 
securities to the public was indicated 
when a free showing of pictures de- 
picting the actual operations of a pulp 
and paper plant was given in one 0! 
the iocal theatres in the interest oi 


| the Manitoba Pulp and Paper project. 


This project is to be largely financed 
by Winnipeg capital. 

A large audience of business men and 
others attended the showing which in- 
cluded pictures taken in tne bush, on 
the trait from bush to river, river work 
and the conversion of the raw product 
into the finished article. Mayor Webb 
introduced the picture with a short ad- 
dress, 


“TRAM POWER” SOON 
WILL BE WOUND UP 


Historic, Battle-Scarred Hold- 
ing Will be Closed Out in 
interests of Simplicity 


Frem Our Own Correspondent, 

MONTREAL.—April 1 saw the consum- 
mation of the important changes that 
have been in process in the financial 
structure of Montreal ‘tramways Com- 
pany and its holding company, Montreai 
tramways and Power Company. The 5 
per cent. perpetual debentures were ex- 
changed for general mortgage bonds on 
the Ist. 

Montreal Tram-Power will likely be 
wound up in due course. This company 
heid in its treasury $7,000,000 of the de- 
benture stock of Tramways Company, 
which it exchanged for new bonds and 
which have been sold, and the proceeds 
of this sale and a bank loan of about 
$2,800,000 to-day redeems the $8,000,000 
of six per cent. five-year bonds called 
for redemption. This leaves the Mont- 
real Tramways & Power Company hold- 
ing assets consisting of 21,000 sharés of 
Montreal Tramways Company, which it 
has hypothecated to United Securities 
Limited, to secure the loan of $2,800,000. 

It would-seem logical that the United 
Securities will eventually purchase these 
shares, wiping out the loan as part of 
the purchase money. 

Apart from this debt the Montreal 
Tramways & Power Company has no lia- 
bilities, all of these having been wiped 
out by previous advances from United 
Securities. Other assets of Montreal 
Tramways & Power Co., consisting of 
shares in the Montreal Hydro Electric 
Co., have but a nominal value. 

The policy of the present management 
will doubtless call for the elimination of 
the holding company which has had a 
top heavy appearance since its inception. 

Another feature which gives point to 
this forecast is that out of the 175,000 
shares of Montreal Tramways & Power 
Co., for which preferred and common 
shares in United Securities were offered 
in exchange, over 170,000 shares have 
already been turned in. 


OTTAWA POWER 


Power will shortly be supplied from the 
new plant the Ottawa River Power Com- 
pany to some of its larger consumers, 
the E. B. Eddy Company, Ottawa Light, 
Heat and Power being the chief ones. 
The vlant was completed around the be- 
ginning of the year and tuning yp oper- 
ations have going on since that time 
with only a smal] amount of power being 
generated. Contracts have been made for 
practically all of the power to be gen- 
arated by the first unit now installed. 


C.P.R. DIRECTORS 
NOT CONSIDERING 
CUT IN DIVIDEND 


Rumors This Week Some- 
what Premature—Soo Line 
Position Shown 


From Our Own Correspondent. 

MONTREAL.—Canadians have for 
so many years been accustomed to 
look upon the price of C, P. R. stock 
as'a barometer of business and in- 
vestment conditions in Canada ‘that 
the recent decline in the shares of 
Canada’s premier security caused 
concern to many investors, apart 
from holders of the securities. 

A variety of rumors have been go- 
ing the rounds during the past week 
to account for the decline in C. P. R. 
It has been stated that the company 
was faced with a severe loss on its 
investment in the stock of the Minne- 
apolis, St. Paul and Sault Ste, Marie 
Railway, the familiar Soo Line. It 
has been stated, too, that the com- 
pany was going to cut its dividend to 
8 per cent. 

It -may be accepted by- investors 
that both of these rumors are some- 
what exaggerated. 

The Soo Line’s Condition 

Affairs of the Soo Line are now 
decidedly on the mend. Conditions in 
the district served by the Soo Line 
have been anything but prosperous 
during the past couple of years. There 
was very serious crop failure that 
hit the farming communities along 
the line very directly and reduced 
earnings of the railway. This condi- 
tion helped to bring about the fail- 
ure of the St. Paul an old established 
road serving much the same terri- 
tory as the Soo Line, and this fail- 
ure attracted attention to the ‘Soo 
Line and accentuated fears regarding 
its future. However, traffic earnings 
of the Soo Line have been showing 
improvement this year and C. P. R. 
officials are not worrying seriously 
about their investment in the line. 

The discussion of a cut in C. P. R.’s 
dividénd seems somewhat premature. 
During the worst y ars of depression 
in Canada, C. P. R. has managed to 
earn its dividend. It must not be for- 
gotten that only 7 per cent. of the 
10 per cent. dividend is paid from 
operations and that this 7 per cent. 
has been earned in every year. True 
there has been only a small margin 
in the past few years, but the com- 
pany’s liquid position is strong and a 
large margin is not necessary to 
maintain the dividend for a few 
years, Expenses are well in hand, 
and with any improvement in grain 
traffic this year earnings should be 
substantially better than in 1924. 
Last year was an exceptionally bad 
year for the railways. 

It must not be expected that C. P. 
R. will show any burst of speed as 
a profit earner on a larger scale 
than at present until real and wide- 


spread prosperity returns to Canada. 


‘that Canada is not flourishing with 
prosperity to-day is universally un- 
derstood, and C. P. R. cannot expect 
to do much better than the country 
as a whole does. 


The Canadian National lines have 
cut into C, P. R.’s earnings as they 
have improved in efficiency under the 
management of Sir Henry Thornton, 
and there are many investors who 
feel that this National line competi- 
tion will prevent C. P. R. from great- 
ly increasing its earnings. However, 
the important thing is that a prosper- 
ous Canada would provide ample 
traffic for both lines and the man who 
fears for the future of C. P. R. is 
expressing doubts as to the future of 
his own ccuntry. 


The real cause of the drop in C. P. 
R. was probably the general decline 
in the New York market that carried 
other good stocks like U. S. Steel 
and Union Pacific down. 


GOODYEAR TIRE CO. 


Production by Goodyear Tire during 
the past six months has exceeded any 
similar period in the company’s history, 
General Manager C. H. Carlisle informs 
shareholders. Operations carried on to 
full capacity on a 24-hour day basis. It 
is also stated that while margins of profit 
are exceedingly small the profits for the 
past six months are greater than those 
of the same period a year ago. Another 
payment on the preferred arrears has 
been made, - 


Investment Information Source 
Must Necessarily, be Reliable 


That investors should secure in- 
formation about- proposed invest- 
ments from known reliable sources, 
was the moral drawn from the evi- 
dence adduced at the trial of the 
Flaters, father and two sons, in To- 
ronto this week, on a series of charges 
of defrauding the public in stock 
sales. 

The trio formed the Flater Gold 
Syndicate and secured some proper- 
ties in Porcupine Camp. Then they 
organized Gold Securities Corpora- 
ation. It sold shares in the former. 
There was distributed a paper called 
“Canadian Mining Review” under a 
Timmins date line. Persons who re- 
ceived it free through the mails, told 
the court of accepting the state- 
ments contained in a page advertise- 
ment which appeared in the paper. 
They bought stock and lost their 
money. 

Copies of the paper exhibited in the 
court showed the danger that lurks 
to those who accept statements made 
in this manner and without seeking 
further advice. The Flater’s put their 
case over well. The page ad told a 
fairly logical story. It didn’t do 
Johnny Jones any harm. He was 
pictured as the “best-known of all 
old-time prospecters who has prob- 
ably staked more successful mining 
claims than any man in the north 
country,” 


“He is a member of the Syndicate. 
This alone is a guarantee of success. 
His experience in mining is of such 
unlimited worth,” 

The statement was made that ne- 
gotiations were under way with a 
syndicate of brokers in the U. S. to 
make a market for the shares while 
on the front page of the paper ap- 
peared an article headed, “Capable 
Underwriting Firm Back up Flater 
Syndicate,” and went on-to say that 
a deal was made to place shares with 
Gold Syndicate Brokerage, with large 
connections in the U. S., so large, in 
fact, that “they will be able to raise 
a large sum that will onable these 
properties to be placed on a strong 
producing basis without any hitch or 
loss of time.” 

The charges against the Flaters 
indicates what the Crown is trying to 
prove what became of the funds 
which were raised in the sale of stock. 
There are four charges. Briefly, they 
are that the trio conspired unlaw- 
fully, by deceit or falsehood, or other 
fraudulent means to defraud the pub- 
lic, ete.; that they stole $8.150.27, the 
property of Flater Gold Syndicate 
and others; that they unlawfully re- 
ceived or detained $8.150.27 knowing 
it was stolen; that they unlawfully 
by false pretenses obtained $2,500 
from W. A. Porter with intent to 
defraud. 


THE FINANCIAL POST 


Suggestion for Diversified Investment 


Cost 
$1000 Southern Canada Power Co. Ltd. 6% 1948 .. $1032.50 
$1000 St. Lawrence Paper Mills Limited 614 
$1000 East Kootenay Power Co. Limited 7% 

1000 Canada Steamship Lines Limited 
1000 Manitoba Power Co. Limited 
1000 Ottawa River Power Co. Limited 644% 
1000 Northwestern Utilities Limited 7% 
$1000 Ottawa-Montreal Power Co. Ltd. 644% 1949 . . $1000.00 


Mar. 
Mar. 
Apr. 
May 


1944 .. $990.00 
1942 .. $1025.00 
ee 1942 .. $1000.00 
7% 1941 .. $1030.00 May 
1953 ...$1000.00 June 
1938 .. $1000.00 June 
June 


10 Shs. Ottawa and Hull Power Co. 7% Preferred . . $1000.00 


10 Shs. East Kootenay Power Co. 


$10,000 


7% Preferred . . $1000.00 
$10,077.50 


$30.00 
$32.50 


Sept. $30.00 00 
Spt. $32.50 = oeees 
"00 Oct. $35.00 = $70.00 
J Nov. $35.00 = $70.00 
‘00 Nov. $35.00 = $70.00 


5 
5 
5 
2 
5 
2 


Dec. $32.50 = $65.00 
Dec, $35.00 = $70.00 
Dec. $32.50 = $65.00 
Quarterly = $70.00 
Quarterly = $70.00 


$675.00 


If desired, investors can secure this identical diversity in smaller amounts 


by purchasing smaller denominations. 


We invite your inquiries for investment service 


LIMITED 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Building, Toronto 


MONTREAL 


CITY DAIRY PLANS 
FOR NEW COMPANY 


Drimilk Will Split up Earnings 
—Will Shares be Distri - 
buted? is Question 


A separate company to handle the 
Drimilk business is City Dairy’s pro- 
posal for segregation of assets to be sub- 
mitted to shareholders on April 15. The 
Drimilk Co. will have 30,000 shares of 
common and 11,000 shares of preferred, 
both $25 par value or $750,000 of com- 
mon and $275,000 preferred. All this 
will be owned by City Dairy and the 
question now being asked is, will the 
company retain it in its treasury or dis- 
tribute it among shareholders. Form- 
ing of the new company will achieve the 
object of City Dairy, to divide its prof- 
its and show that its big earnings are 
not coming from the distribution of milk. 
The company the last couple of years 
earned 45 per cent. and already there has 
been talk around Toronto city hall of 
the large profits which the company was 
making on the distribution of milk. The 
fact of the matter is that the margin 
of profit on milk is very close and the 
big profits come from the subsidiary. 
Thus the segregation of the Drimilk Co., 
the big profit maker of the subsidiaries, 
will show this and achieve the object set 
out to attain. The distribution of the 
shares to City Dairy shareholders is a 
step further and the answer will hardly 
come before the meeting on April 15. 
If it is decided to distribute these shares 
then the question will be what dividend 
will be paid, and of course this will have 
an all important bearing on the market 


NEW ISSUE 


MILTON BRICK LIMITED} 


HAMILTON LONDON, Ont. 


for City Dairy shares which of late have 
been quite stationary. City Dairy com- 
mon at present pays 12 per cent., but, 
as pointed out, the last two years’ earn- 
ings have been around 45 per cent. 

The Drimilk Company will operate 
plants at Courtland, Simcoe and Listowel 
and with a Dominion charter will be able 
to do business in all parts of the Do- 
minion. 


Toronto Rails Liquidator 
Has Property Tenders 


Tenders for the purchase of the various 
parcels of lands and properties still in 
possession of Toronto Street Railway, 
with the exception of portions of: Scar- 
boro Beach property, are now in the hands 
of the liquidator, D. H. McDougall, and 
it should be known shortly what the com- 
pany will realize from the sale of these. 
If these tenders are acceptable there 
will remain but the Scarboro properties. 
In the meantime there is some trading 
in T. S. R. stubs going on around $6, 
which places the total speculative value 
on the shares of $116, of which $110 has 
been paid shareholders. é 


CP. 

Shares of C.P.R. broke rather sharply 
since the annual report was issued, show- 
ing 11 per cent. earned on the common. 
The recent low was 137 compared with 
a prevailing vrice of around 150. How- 
ever, very slight buying soon recovered 
5 points to 142. 


RAILWAY EARNINGS 
CANADIAN Saeee RAILWAYS 


1924 
Week end. 
Mar. 21 ...$4,187,874 $ -4,671,198— $483,324 


Jan. 1 to 
Mar. 21 ...45,761,3382 60,371,045—4,609,71¢ 


$350,000 


HEAD OFFICE, MIL/TON, ONT. 
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Further Progress Made 


in Big Asbestos 


From Our Own C 
MONTREAL.—Statements 
by interested parties to the pre 
ger of asbestos producing cc 
the province of Quebec gave 
sion that the deal was far 
There is reason to believe 


these statements were made in @ 


deavor to prevent undue specuw! 
stocks of the various compani 


than to indicate any lack of rea 


gress, Practically all of tke ob 
the merger seem to have been it 


and things are proceeding smoothly 


end desired. i 
The merger will be on a k 


and is likely to inelude the follow ' 


bestos mining companies: Ash 


oration, Consolidated Asbestos C ; 


tion, Asbestos Mines, Black Lake | 


tos Corporation, Pennington 


pany. In addition, the new ‘ce 


to be formed will likely have contr 
the sale of the surplus production @ 


Quebec Asbestos Mines, the Bell 


the Johns Manville Mines, all of w 


4 


are controlled by companies 


chiefly engaged in the manuf. ture 


asbestos products from the raw fil 
A bond issue of around 


expected to provide for the present. be 
of Asbestos Corporation, and for the 
uidation of debts of the constituent @ 


panies. 
It is understood that the dem 


the Asbestos Corporation directors © 


better terms and for a larger 1 


control of the new corporation have 
largely met by the parties to the ® 


wer. 
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612% First (Closed) Mortgage Sinking Fund Gold Bonds 


Due April ist, 1930, 1935, 1940, 


Dated April ist, 1925. 


$60,000 maturing April ist, 1930. 


SCHEDULE OF MATURITIES 
$76,900 maturing April ist, 1935. 


$225,000 maturing April ist, 1940. 


Principal and half-yearly interest, coupon (April 1st and October 1st), payable in ourrent gold coin of Canade, 
at the holder’s option, at the Bank of Toronto, at Toronto, Hamilton and Milton, 
Bonds may be registered as to principal only. 


Denominations: $1,000, $500, $100. 


Callable in whole at the Company’s option on any interest date on 60 days’ prior notice 
at $106 and accrued interest, or in part as per schedule. 


CAPITALIZATION 


First Mortgage Bonds (this §GBUO) 0-0-0 0. 080-00 0 0 004 04.0.0006-00050 
Common Stock SEES HSOEE EEE EEE SSH SO SSCS CCC SMO SC CCC ESSE ee 


The Provinces of Quebec, New Brunswick and 


THE COMPANY. 


Milton Brick Limited has been in successful 
operation for over thirty years, under J. 8. Mo- 
Cannell, the President of the Company. In 
1916 the plant of the Teronto Pressed Brick 
and Terra Cotta Co., Ltd., located beside the 
Milten Brick Limited plant at Milten, and the 
Medina Shale Brick Co., Ltd., lecated at Streets- 
both presperous and successful com- 
panies, were taken over by Milton Brick Lim- 
ited. This move has amply justified itself in 
lower production and distribution costs, and a 


ville, 


more diversified product. 


Authorized Outstandi 
350,000 $350,00 
1,500,000 $841,000 


the Prairie Provinces use Milton Brick in the © 
construction of Government Buildings, Schools, — 
Churches and beautiful homes. ; | 


d,giv- . 
ble as 
Fund 


The three plants are conveniently located 


on the C.P.R. and C.N.R. at 
Streetsville, where up-te-date storage 
and shipping sheds greatly facilitate 
the handling of the finished product. 

The equipment consists of the latest 
type of down-draft kilns and the most 
modern brick-making machinery. The 
preperties comprise mere than 500 
acres of the finest Medina shale de- 
posit ‘n Canada—a Government test 
showing pure shale available to a 
depth of 462 feet free from lime, 
which assures the plants of practi- 
cally an inexhaustible supply of raw 
material. , 


MANAGEMENT AND PRODUCTION, 


Milton and 


times amount of bonds to be issued. 


ASSETS 
Over $5,175 for 


Each $1,000 


Bond 


EARNINGS 


The Company has been under the same 


management during ita entire history. 


The 


efficiency of this management is well demon- 
strated by the steady growth of the Company. 
They are now the largest producers of faced 


brick in the 


Deminion of Canada, with a 


capacity production of 250,000 per day, and an 


established reputation for high-gradé 
from coast to coast. 


brick, 


“Milton Brick” is very much in evidence {n 
practically every town and city in Ontario. 


Manufacturing brick is one of the foremost of Canadian industries. 


National 


EARNINGS. 

The average annual earnings avail- 
able for Bend Interest after all operat- 
ing expenses, full maintenance charges . 


and taxes for the last four fiscal years 


have been $92,120.00, or more than 


four times the amount required to meet © 


the interest of this bond issue. 

loss from bad debts over a period 
of eight years has been less than 
three-quarters of one per cent. 


SECURITY. 


The bonds will be secured by a e 
of mortgage and trust in favor of the” 
Trust Company, as trustee for 


the bondholders, constituting a first closed 
mortgage on the land, buildings and equip- 


ment 


now owned or 


hereafter acquired, 


and a floating charge on the liquid assets of 
the Company. 


The 


provides 
$15,000 of these bonds on 
every year until April, 


and 


trust deed securing the bond issue 
that the company shall _ retire 
April ist, 1928, 
1939 (in 1930 


$20,000), and $165,000 in 1940. 


The business of 


Milton Brick Limited has been known fer many years as one of the best and most pros- 


perous of its kind in Canada. 


The management of the Company is in the hands of men 


who possess broad experience and intimate practical knowledge of the brick business. 
In both manufacturing and marketing the Company enjoys a most enviable reputation. 
The plants are modern and efficient and the product is well and favorably known. The 
earnings of the Company have been substantial, and after investigation it is our opinion 


that a continuance of these satisfactory profits is assured. 


In view of the Company’s 


wide margin of assets and demonstrated earning power, we recommend these Bonds to 
our clients as a sound and conservative investment. : 


PRICE: 


99¥, 
99 


100 and accrued interest for Bonds 


Orders may be telephoned or telegraphed at our expense, 


° comp 


due ist April, 1936, to yield 6.50% 


Ist April, 1935, to yield 6.55% 
1st April, 1940, to yield 6.60% 


An illustrated circular giving 


lete details of this offering will be mailed upon request. 


- Browning, Harris, Denman & Co., Limited 


31 Main Street East 


HAMILTON, ONT. 
‘ Toronto 


LONDON 


A 
Corporation, Maple Leaf Asbestos { 
oration and the Bennett-Martin § 


The Canadian Appraisal Company has re- § 
cently appraised the land, buildings and equip-— 
ment covered by the tgust deed at $1,658,113. 

Total net assets as at February 28th, 1925 
(after deducting all current liabilities 
ing effect to present financing), ayai 
security for First Mortgage Sinking 
Bonds were $1,810,488.16, or more than five 
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Graphic Charts in 


Wwe SUPPLY a service, as required, of 
graphic charts covering all phases 
of your business—raw materials, pro- 
duction, costs, selling, market survey, 
administration, etc. 

Let us show you a system of Graphic 
Chart Control which will save you 
time and effort in keeping intimately 
in touch with your business. 
prepared for Investors 

Annual meetings, etc. 


cordially invited, 


Business Graphics 


515 Keefer Bidg., 
NTREAL Uptown 1817. 


Charts also 
(stock market). 
Inquiries 
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Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 





STRENGTH—SECURITY 


EXPERIENCE 


The 


Eastern Trust 
COMPANY 


Head Office—Halifax, NS. 
St. John, N.B. St. John’s, Nfld. 
Charlottetown, P. 


MONTREAL—136 St. James St. 
“We go on forever” 


BANKERS 

TRUST COMPANIES 
INSURANCE COMPANIES 
EXECUTORS, ESTATES 
INVESTORS 


will find aS greatly to m7 
advantage use our up- 
date and complete weekly 
service on Unlisted Bonds 
and Stocks. 


Specialists Unlisted Securities 


| 
aT 
5102 5104 5106 


IMPERIAL OIL 


Recent price recessions in Cana- 
dian and New York Markets af- 
ford an ope auee to acquire 
Imperial Oil shares on better 
terms than prevailed prior to the 
recent 331-8% dividend increase. 
_ Imperial Oil shares have invest- 
ment merit as well as enormous 
possibilities for price appreciation. 
Why Imperial Oil shares should 
sell higher is fully explained in 
our “Analysis of Imperial Oil,” 
now ready for distribution among 
the investing public. There’s a 
copy for you, free and without 
obligation. Phone or write for it. 


Elgin 2151 


‘RGraham&@ 


‘Members Toronto Stock 
295 Bay Street~Toronto 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receiwe 
our careful attention. 


152 ST. JAMES ST. MONTREAL 
MAIN 4090 


I. Kelly Dickinson. J.Y.K. Walbank. 
W. McLea Walbank. 


Outlook Encouraging in 


West, Says Loan Co. Head 


That the outlook in western Canada 
is now more encouraging than for a long 
time past was one of a number of cheer- 
ing statements made by G. W. Argue, 
managing director of International Loan. 

an indication of the business troubles 
through which the province has passed, 
and which he now believed were defin- 
itely left behind, he pointed out that in 
1918-19-20 conditions had been fairly 
favorable. In those years Manitoba far- 
mers sold their crops for $180,000,000; 
$162,000,000, and $134,000,000. In 1921 
conditions became depressed and Mani- 
ba’s crop brought only $72,000,000. In 
1922 business was still poor, the crop re- 
turns bringing in $98,000,000, and in 1923 
realizing only $62,000,000. The tide turn- 
in 1924, however, when the crop pro- 
duced $136,000,000 and, given fairly good 
¢rops again, he believed the company could 
forward to an era of steady and 
noticeable progress, 


DETROIT UNITED 


Shares of Detroit United are selling 
at $9. There are 153,750 shares outstand- 


_ ing, which places a market value on the 
» Stock of $1,383,750. Ten years ago 
marke $20,000,000. 


t value was 








St. Thomas, and London. 
the inforbation on the pur- 
chase is not yet a le, it is under- 


WHEAT COLLAPSE 
RESPONSIBLE FOR 
SOME BIG LOSSES 


Speculators Who Counted 
on $2 Said to Have 
Dropped Millions 


CHICAGO.—The public is out of 
the wheat market, so are a lar 
number of professional traders who 
were long, while several of the larg- 
est ones, ineluding Thomas Howell, 
of Chicago, who remains in Florida, 
are said to be short, Arthur W. Cut- 
ten says he has no interest in the 
wheat market, as he sold out on the 
recent bulge. He is a believer, how- 
ever, in hard winter wheat selli 
very much higher and is credited 
with having a line in various posi- 
pe Soe - —— ms be wanted 
y ers a er an present 
prices. , 

Thomas Howell is an out and out 
speculator, trading in grains, cotton 
and stocks in much the same way as 
Jesse Livermore. The latter is said 
to have been long on wheat the last 
few days, while recently he was con- 
sidered the largest short. 

These three men, Cutten, Howell 
and Livermore, are striking charac- 
ters, entirely different from each 
other in their individuality, and all 
are disposed to back their opinions of 
the ‘market strongly when they are 
aan snes that their position is 
rig: 


Cutten is selling out his cash rye 
held in the East and has disposed of 
5,500,000 bushels of late at prices 
that are understood to show a good 
profit, but are nearly 50 cents below 
the high point made in January. 
Speculative Losses Above $1,000,000 

There has been heavy selling of 
late 7 speculators in closing out 
their line, which in some instances 
has been done at prices that showed 
a loss of $100,000,000 to $1,500,000 in 
paper profits at one time. Stubborn- 
ness on the part of holders who be- 
lieved that they could sell at $2 and 
above has cost them immense 
amounts, which under ordinary con- 
ditions would have been abnormal. 
Many of the large winners on the re- 
cent advance to above $2 have con- 
tinued to operate on the long side 
and drop the money they have 
taken out—well up in the millions in 
aggregate. 


The rise in wheat from $1.51% per 


bushel on Dee, 2 to $2.05% on Jan. 
28, with the subsequent fall to $1.51 
on March 17, is a reer. interest- 
ing chapter in in trade history. It 
shows first, the confidence which 
traders the world over placed 
in their mid-winter ui 
ments and in the necessary t on 


vomething © went “radically 
either with the calculation of re- 
quirements or with the judgment of 
what price consumers would pay. 
The talk of financial trouble to 
houses caught as large holders when 
the market broke has been difficult 
to confirm. Only one local house 
has been mentioned by name, and it 
is believed to have cleaned up. The 
Tumor that a Northwestern line ele- 
vator house had been embarrassed 
and had been helped out by the 
banks was not explicit, Even the best 
informed traders .were unable to get 
a name, 
Protective Sales of Stocks 
Part of the profits secured on the 
advance in wheat ‘were placed in 
stocks in Wall Street and are said to 
have sold out of late to secure prof- 
its. But one of the largest operators, 
who always carries a big line of 
stocks, says it has not been neces- 
sary for the bull leaders to sell to 
protect their grain interests, al- 
though they have large inducement 
in profits in practically all their 
holdings. : 
A question has arisen as to what 
wheat should be worth the coming 
season, Most traders think that 
$1.25 in Chicago will be a fair price. 
A check-up on the supplies and prob- 
able requirements until the end of 
June, made by a New York exporter 
within a few days, shows that the 
situation has worked out very much 
as was expected early in the season. 
The traders would like to see larger 
reductions in stocks, smaller receipts 
and increased exports, combined with 
unfavorable crop prospects before 
they are disposed to take the bull 
side again on a large scale. 


LARGE AMALGAMATION 
OF LEADING BAKERS 


Continental Bakery Corp. 
Takes Ovet North. Bakeries 
—Seven Others Included 


The bakery merger has at last ma- 
terialized, but it includes a slightly 
different group from that at first 
rumored. It is announced that the 
Northern Bakeries. Limited, has been 
acquired by the Continental Baking 
Corporation of New York and that 
the former, which has been incorpor- 
ated under Dominion charter has 
bought control of six leading Can- 
adian baking companies operating 
ten bakeries in ten of the leading 
cities of the country. The announce- 
ment was made by Geo. G. Barber, 
chairman of the Board of Directors 
of the Continental Baking Corpora- 
ion. 

: The bakers affected by the amal- 
gamation include Dent Harrison and 
Sons, Limited, James Strachen, Ltd., 
James M. Aird, Limited, D. M. and 
G. A. Aird, all of Montreal, and the 
Ideal Bread Company, Ltd., of To- 
ronto and Hamilton, the Neal Bak- 
ing Company, Limited, of Windsor, 


2 





stood that the Canadian firms will 
continue in the baking business prac- 
tically as before. 


General Decline in _ 
Milling Securities 


Most of the Canadian milling stocks 
have been more or less adversely affected 
since the last heavy decline in the wheat 
markets. Canada Bread common has re- 
ceded more than four points in the past 
few days, and the vreferred stock has 
eased from. 105 to 102 in the last fort- 
night. Lake of the Woods common shares 
have receded 7 points in the last two 
weeks. Maple Leaf Milling common stock 
has lost six points in less than a week, 
while the preferred shares remain rela- 
tively firm. “Ogilvie common stock com- 
menced March at a quotation of 150, but 
stood at 139 at the beginning of April. 
St. Lawrence Flour has continued to de- 
cline rather steadily during the past 
month. From a quotation of around 54 
at the beginning of March, it dropped to 
30 at the first of April, the last decline 
of 4 points being within a day. 


Canadian Connecticut 
Cuts Preferred Dividend 


From Oar Own Correspondent. 

MONTREAL.—The business of the 
Canadian Connecticut Cotton Mills for 
a long period past has been unsatisfac- 
tory as to profits. This is the explana- 
tion contained in a letter and addressed 
to shareholders by S. R. Fuller, ir., chair- 
man of the board, for the action of the 
directors in declaring a quarterly divi- 
dend of 1 per cent. on the preferred stock 
on March 12, instead of the regular 2 
per cent. paid in preceding quarters. It 
is added that the company has felt the 
effect of the general depression through- 
out the textile industry in the United 
States, Great Britain and Canada and es- 
pecially the unfavorable results caused 
by the prevalence of low prices for fin- 
~~ goods and high prices for raw cot- 
on. 

As was shown in the annual report, 
the company lost a considerable amount 
of money during the last fiscal year. For 
the first five months of the present fis- 
cal year, the letter states, the company 
also lost money, but the loss was not 
as great as in the corresponding period 
of the preceding year, nor was it as large 
as the sum written off in these five 
months for depreciation, While, there- 
fore, the situation as to profits has im- 
proved it is still very unsatisfactory. 

The letter states that the directors 
have faith in the future but they feel 
that it is in the best interests of the 
company to maintain the extremely sound 
cash position the company is in at the 
present time. and thus be better assured 
of successfully weathering the present 
trying times. 


Gould Mfg. Co. Profits 
in 1924 Were Lower 


Gould Mfg. Co. net profits in 1924 
were $137,095 compared with $180,644 
the previous year. 

“After payment of dividends ample 
provision for depreciation of physical 
property, taxes, and other charges, the 
amount of $21,340 was added to surplus 
which stands at $1,174,959. 

“During 1924 $65,000 of the company’s 
first mortgage 6 per cent. sinking fund 
bonds were purchased in the open 
market at favorable prices, and $40,000 
of these bonds were retired in accord- 
ance with the sinking fund provision of 
the mortgage indenture. The remain- 
ing $25,000, together with $60,000 of 
bonds purchased prior to the current 
year, are held in the treasury. This 
leaves outstanding in the hands of in- 
vestors a total of $835,000 of this issue. 
Working capital is up from $1,941,000 to 
$1,976,900. 


Government Report is 
Favorable to Coking Idea 


OTTAWA.—That 52 per cent. of the 
domestic fuel requirements of the acute 
fuel area of Ontario and Quebec could 
be supplied with by-product coke, manu- 
factured in conjunction with gas to meet 
the present gas consumption of the area, 
is the statement made in a report just 
issued by the Dominion Fuel Board. 

By-product coke ovens, it is pointed out, 
can be economically operated where there 
is a market for the gas produced. Stra- 
tegic points selected as especially suit- 
able for plants are Port Colborne, Lon- 
don, Toronto, Ottawa, Montreal, and 
Quebec. Industries around Port Colborne 
would furnish a large industrial demand 
for the gas produced, whilst in the other 
centres mentioned there is a domestic as 
well as an industrial demand. One of the 
most up-to-date by-product coking plants 
on the continent, with a capacity of 300 
tons of coke daily, was built last year in 
Hamilton and is supplying that district 
with both coke and gas. 


NATIONAL BRICK 


It is expected that National Brick will 
make some announcement regarding its 
plans for the paying off of the arrears 
on the preferred stock. While no official 
intimation has been given it is stated 
in usually well-informed quarters that 
a proposal is on the tapis to offer the 
preferred shareholders five per cent. 
first mortgage bonds in return for their 
holdings and the arrears on preferred 
amounting to over 20 per cent. Should 
the preferred shareholders accept such a 
proposal the saving to the company would 
be considerable. but it would seem that 
these shareholders would expect some- 
thine more than a par for par exchange 
as their stock is cumulative. Then there 
is quite an advantage in being in the 
position of having no funded debt. Of 
course, the bond proposal would be more 
logical if the company happened to be 
planning extensions which would require 
additional capital. 


B. C. FISHING 

B. C. Fishing shares came _ back 
strong this week in the declining mar- 
ket selling up 4% points to 30% with 
transactions totalling 2,000 shares. The 
high for some considerable time was 
84 early in March, the price then falling 
off to 24%, There is considerable 
optimism abroad as to the outlook for 
the company. 


BARCELONA TRACTION 


1925 1924 
Pesetas Pesetas Pesetas 

. 7,885,622 7,085,209 -+-750,413 
Oper. exp. ... 2,311,710 2.442,784 -—131,074 


Net earn. .... 5,523,912 4,642,425 -+-881,487 


SOUTHERN CANADA POWER 

Feb: 1925 1924 Increase 
hetent daaten- 0B cote $99,183 $94,044 $5,089 
Oper. €xXD. ....esees 45,010 41,757 3,252 


Net earn, ....0200:: $54,123 $52,286 $1,836 


earn 
5 months ending February 28: 
Gross enrn. «...++++- $489,701 $444,127 $36,573 


Oper. exp. eae .114 195,401 27,712 
Net earn. eorees e+ 8257 586 $248,725 $ 8,860 
; a 


4 


Change 
February 
Gross earn. . 


eeeter 
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Div. Yield 


High Low Close Close Sales 
Rate Mar. 30 for wk. for wk. Mar. 31 Mar. 24 for wk. 


Bank — 


Dominion.......5.++-.. 


SHPOMR HOPS 
SSESKSESSE 


Soe: eS 


o.  pref........ 
St. Maurice Paper..... G 
Wayagamack.......... . 


+ SAPo-. AMAA ag 


+ cers ae 
: RESH: SSce: s 


Steel and Steel Industries— 
B. E. Steel, com........ . aig at 

Do. ist pref... .. 

Do. 2nd pref.... . 
Can. Car & Found., com. . 


" QU: donc i 
Canada Iron, com....... . 
§ "ee aS ee 
Can. Locomotive, com... . 
0. Os + ects 
Dominion Coal. ........ 9 
Dominion Iron, pref... . . 3 
Dominion Radiator... .. 
Dominion Bridge....... 
Dom. Steel Corp., pref... . 
N.S. Steel, com......... t 
Do. OURS: oie hee 3 
Ontario Steel, com...... 4 
Do. ls os He 7 
Steel of Canada, com.... 7 
Do. ives bs 7 


Milling— 
Canada Bread, com..... 4 
Do. PSs cs se 7 
7 
2 


300 es ey» 6% ° 
Sethe whe: s ia antek. «tas Scie ke me 
Sess: :: Rte Qe Rete: Ube ol 


wooo 


Pi 
Inter. Milling, pref...... 
Lake of Woods, com.... .1 
Do. Bele. se 4 7 
Maple Leaf, com........ . 
Do. Blais J ce 0% 
Ogilvie Flour, com... ... 
Do. ORES.» oars 
St. Lawrence Flour, com. 
Western Can. Flour... .. 
Utilities— 
Bell Telephone......... 
Consumers Gas... ......- 
Dom. Telegraph. ....... 
Kaministiquia.. ...-. Yet 


S: RSS: SEES 


Oo 
Sa 


+ AAINAAM DW ANA: APMARS 


Do. Ot. = ican Fis . 
Mont. L. H. & Pr. Cons. 7 
Montreal soe. ae 
Ottawa L. H. r 

Do eer ee 6 


So. Can. Power, com. . ..1.00 

Quebec Power, com..... 4 
Do. Roel bieaers 4 

Shawinigan............ 7 


Transportation— 
Can. Pac. Railway... ... 
Canada Steamships, com. . 

ee . 

Tractions— 
Barcelona............++- ; 
BUGGED . wisn vsosvcsedaed @ 
Detroit Un. Rly........ . 
Duluth-Superior. ....... : 
Illinois Traction, pref... . 6 
Montreal Trams........ 10 
Ottawa Traction........ 
Porte Rico Rly., com.... . 

e BOs inst 
SS ae 
win City, com......... 4.00 

w +. BOE s <0 aden 7 
innipeg 1 
Do ref 


SS: RSSK: : SENS 


— 
wo 


2 
_-= 
+ © 


is pref 
Wabasso Cotton........ 4.00 
General Industrials— 


Do. PE. sted 6. 
Atlantic Sugar, com..... . 
0. SU ess tse ; 
Bird & Son, pref... .... 
B.C. Fishing........... : 
Burt, F. N., com........10 
oO. ee 7 
Canada Cement, com... . : 


0. pre’ 
Cons. Rubber, pref...... . 
Can. Gen. Electric, com. . 
Do. ee 
Can. Indust. Alcohol. . ..1.28 
Canada Salt........... 8 
Carr. Factories, com.... . 
Cty Deby, — ns some ka 


: Bae. aoe: 


0. P 

Dom. Canners, com... .. 5 

, 0. ee ee 

Dominion Glass, com.... 7 
0. OUR s s deviaies 7 

Dominion Stores, com. . .1.00 
0. POE. 6 soins 8 

Davies, Wm. (A)....... ; 

Eastern Theatres; com... . 

ST re 
Ford Motor............ 
G 


Do. 
Goody 
Gould Mfg., com........ -, 
Holt Renfrew, 
Kin : 
Lyall Construction..... . 

acdonald, A...,...... . 
National Brew, com... .. 4.00 

0. eae 7 

Pacific Burt, com....... 6 

Do. WR i dares 
Port Hope Sanitary, com . 
D f 7 


#eeeee 


tent eeee 


0. Pp 
Russell Motor, com... .. , 
Do. PEGs cvceas 
Sawyer-Massey, pref..... . 
Sherwin-Williams, com... 
Do. GRA 
Sterling Coal,.......... 
Tooke Bros., pref....... . 
Tuckett Tobacco, com... 
Do. BIW... <6 400 
Woods Mfg., com....... >. 
Do. aE 
oy ee ee 
Trust and Loan— 
Canada Landed........ 
Can. Permanent. ....... 
Colonial Invest......... 
Hamilton Prov.......... 
Huron & Erie.......... 7 
Montreal Loan......... 
National Trust......... 12 
Ontario Loan.......... 
Real Estate Loan....... 
Toronto Gen. Trusts... . 
Toronto Mortgage...... 
Union Trust........... 7 


UNLISTED SECURITIES 


Industrials, Utilities, etc.— 


+ D+ AIR Wmm- - a2 -- MOH. -..- cee s e ns 


AAAAIMNAD. QOH 


Brooks Steamer (1 pref, 2 com). 
Can. Machinery, com........... 
Canz Machinery, pref........... 
Canadian Oil, com............- 
Can. Westinghouse, com........ 
Cockshutt Plow, 
Dom. Comb. Mil 


Dom. Power, pref...........++- 
ee "LS err ras oe 
EPROM UD) sas d Sooo be CS UTR es 
BORE AOD). ab od oke sce eds h eve 
English Electric, pref........... 
Famous Players, com,.........- 
Gunns, Ltd., pref.............+- 
Imperial Tobaceo.............. 
King Edward Hotel Deb. A..... 
King Edward Hotel Deb. B..... 
K. & S. Tire, pref............+. 
Loew's Toronto, com......... 


Bid 
4 










































































Asked 
9 


% | Rickenbacker Motors.......... 


Loew’s London, com............ 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING MARCH 31 


“Theres 
something 
AVorelinandetoee 
youll like” 
20 for 3d: 


Range 1925 
High Low 


Herbert 


areyton 


London Cigarettes 





For your Pipe 


T; Herbert 


rey eat 


SMOKING MIX TURE 





TIME 


The Fortune Builder 


One of the essential elements 
in the building of a reserve of 
money is time. Sometimes this 
element is overlooked. 

= - It sig said that one cannot aim 
88 too high. This does not always 
rt % work out in finance. Mary try 
126 for a million and end in 

35 28 disaster. 

106 2 Far better compute yout fu-- 
ture’ income and capital on a 

five to six per cent. basis, and 

this from investment in sound 

bonds. 

You will be surprised to see 

what a very comfortable and 

safe money reserve this will 

yield you with the years. 


JOHNSTON 
AND WARD 


Canada Trust Bldg. ~ 
14 a St. East, Toronto 
i cian ontreal Stock Exchange 
embers Toronto Stock Exchange 


109 
124 4 
103 4 
180 


135 4% 
165 % 


115 
115% 
67% 


$2 hes 


BOULAIS 
LIMITED, 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


PUBLIC UTILITY 
BONDS 
Ask for our recommendations, 


BALFOUR, WHITE & CO 
LIMITED, 


Investment Bankers. 
186 St. James St., MONTREAL. 








Safe, Sound, 
Seasoned 
Securities 


Meet the requirements and fill 
the needs of almost all classes 
of investors. For example, they 
appeal to— 


—The great body of investors 
of moderate means: 


—Institutions and experienced 
bond buyers: 


—Thrifty savers of money; 


—Widows and others dependent 
on income; 

—Business men accumulating a 
reserve. 


Write cate for our list of First 
Mortgage Bonds yielding from 


514% to 714% 


#“|H. B. Robinson & Co. 


LIMITED 


Loew’s Ottawa, pref............ 
Massey-Harris................ 
Mount Royal Hotel, com...... .. 
Mount Royal Hotel, pref........ 
North Mexico Power, com....... 
Manitoba Power, com.......... 


Simpson, Robt., pref........... 
Western Grocers, pref.......... 
Cosgrave Brew.............+.4- 


Loans and Insurance— 
ORE EAD, ks. - 50 inns apagees’ 
Chartered Trust............... 
Continental Life............... 
London Loan... ............5- 
Manufacturers Life. ........... 

Discount, pref........ 
Life, 10% paid........ 


Investment Bankers 


35 King St, West, 
Phone “Kigis ‘1234 


i % Shee S 


i Pees ere. hoe Ore Cs 
AT eh eh as 
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Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


* WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P. WORKS: 
P.O. Address, Meatnel P.O. Toronto, Ottawa, and Winnipeg. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. - 


c 


SEA MAN f NT C MPI in Y LM [ED 


WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


Foctories: Meaford West Lorne and Renfrew Ont 
Warebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 


SEAMAN-KENT mA ROW OOD FLOORING 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canad 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT 
PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. Ww. 
, ATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 


JOHN GORDON & sO b 
Toronto and Montreal’ 


Iron and Steel 


STEEL OF CANADA’S 
POSITION STEADILY 
BECOMES STRONGER 


Good Showing in 1924 De- 
spite Adverse Conditions 
and Tariff 


Steel of Canada’s manufacturing 
and investment profits in 1924 were 
$2,867,310 as compared with $3,284,- 
467 the year previous and $2,295,197 
in 1922. After all charges were cared 
for, $1,524,510 remained for distribu- 
tion and after paying preferred and 
common dividends, $264,768 remained 
for surplus account. Common stock 
earnings amounted to 9.3 per cent. 
as compared with 12.4 in 1923 and 
3.9 in 1922, : 

All in all the report is impressive. 
It exceeds the expectations of many 
to find all charges and dividends well 
earned during a period that has been 
difficult for many other companies. 
Working capital has much improved 
being close to $12,000,000 and inven- 
tories are decidedly lower showing 
the position of the company has been 
materially strengthened. 

Pres. Robert Hobson, says business 
the last six months of the year was 
bad and was aggravated by U. §&. 
competition, due to the tariff changes 
which removed protection on many 
lines which the company produced. He 
said: 

“The various plants of the company, 
with the exception of a few minor units, 
are in excellent condition, and a number 
of improvements have been, and are be- 
ing made from time to time, with a view 
to more economical production of our 
various lines, 

“During the first six months of 1924 
business was fairl ood, but fell off 
badly in the latter halt of the year. We 
not only experienced a reduced demand 
for our goods, but had to contend es 
severe competition from the United 
States. Since the date of our last report, 
the protection on many of the lines 
which we manufacture was either re- 
duced or removed entirely. This refers 
particularly to materials entering into 
the production of agricultural imple- 
ments. 

“In the annual report for 1923, refer- 
ence was made to a contingent liability 
of $380,000 in connection with cars pur- 
chased for use of the Mather Collieries. 
This company having paid its propor- 
tion of amount owing on these cars has 
been relieved of its contingent liability 
in this connection.” 


Profit and Loss Figures 


Profit and “loss figures show that 
investment income was just about 
$70,000 higher than the year previous 
which eased the severe break in manu- 
facturing profits of $485,000. Sinking 
fund provision was slightiy lower, de- 
preciation about the same, while bond 
interest was about $47,000 less, due 
to the steady reduction in the total 
outstanding. Thus, it is found by 
shareholders that the amount avail- 
able for division, $1.524,510 is only 
$362,000 below 1923 and $621,000 
above 1922. Preferred and common 
dividends are unchanged and the 
$264,768 surplus brought profit and 
loss balance to $8,835,013. 

The figures: 


Mfg. profit 
Invest. inc. 


$2,867,310 $3,284,467 
271,212 277,651 


677,401 677,236 
$94,187 441,962 


$1,524,510 $1,887,616 
454,741 454,741 


805,000 805,000 
$ 264,768 $ 627,875 


| a eee ee 


Bond int. 


Net profit 
Pfd. divs. 


Surplus 


| Prev. bal. ......... 8,570,247 7,942,372 


Pa & tal: ......: $8,835,015 $8,570,247 
P.C. on com. ...... 9.3 12.4 


Working Capital 


Inventories are shown as $670,000 
lower. Accounts and bills receivable 
are down by more than $1,300,000. 
Cash is slightly higher at $593,578. 
The reduction of inventories and _re- 
ceivables is found made up for in 
an increase of about one million in 
holdings of government bonds and 
call loans guaranteed by trust com- 
panies amounting to nearly three- 
quarters of a million, thus making 
the company’s position that much 
more liquid and explaining the higher 
investment income. Plant is up about 
$400,000 at $29,731,134. Among 
liabilities, accounts payable are lower 
by over three-quarters of a million 
with little change elsewhere, Funded 
debt is down to $6,440,619, 

The working capital figures: 


1924 1923 
Cc, asse $13,103,522 $13,387,054 
C. liabi 1,352,219 2,107,244 


Working cap. ....$11,651,303 $11,279,810 
The balance sheet shows that bonds 
outstanding total $6,440,619 on $258,- 
000 less than in 1923. The year pre- 
vious the reduction was $1,201,100. 
Reserves are higher. Pension fund 
provision, $340,775 was $5,700 higher. 
Miscellaneous reserve at $3,581,651 
was up $70,000; sinking fund stands 
at $2,008,961 and depreciation $7,696,- 
656. Plant valuation at $29,731,134 
is $380,000 above 1923; investments 
a ; oe while advances to 
Subsidiaries increased fro 
to $1,324,937. eo 
The company has 64,963 shares of 
preferred and 115,000 shares of com- 
mon issued and Pres. Hobson, with 
some gratification, pointed to the 
fact that nearly 92 per cent, of each 
is held by Canadians. 


Cut in Bond Interest 


It is rather interesting to note that 
by the steady reduction of the bonds 
outstanding through the operation 
of the sinking fund, bond interest 
which in 1924 amounted to $394,187 is 
gradually being overcome by invest- 


ment income. The figures for the 
past three years show this: 
Bond Investment 
Interest Income 
333,028 
441,962 


; 287,887 
$94,187 356,483 

Of course, any period of intense 
activity would likely reduce the in- 
come when a large amount of work- 
ing capital would be needed. 

A review of the company’s earn- 
ings for 14 years show an average of 
over 11 per cent. on the common 
shares. The report has received an 
excellent market reception. The com- 
mon selling back up to 86 this week 
as compared with a low of 81 last and 
a 1925 high of 89 in February. 


EXPECT COKE BILL WILL 
ALLOW U.S. DRAWBACK 


If So, Canadian Mines Say It 
Will Not Help Them 
Very Much 


MONTREAL—While the govern- 
ment’s measure to assist coke ovens 
has not yet been introduced in detail 
it seems likely that in its final 
form it will be of doubtful value in 
aiding the development of the Cana- 
dian coal] mining industry, although 
it may encourage the use of coke in 
Canadian homes in place of rapidly 
waning anthracite coal. It now ap- 
pears that a rebate of 99 per cent. 
will be given on the American coal 
imported for coriversion into coke in 
by-product coke ovens. Such action, 
the Canadian coal miners claim, 
would effectively prevent its being a 
success in encouraging the use of 
Canadian coal in Canada, 

The coke ovens plan has its incep- 
tion with the Dominion Fuel Board. 
which has been trying to work out 
ways and means of making Canada 
less dependent upon foreign sources 
of fuel. It was felt that if encour- 
agement could be given to coke 
ovens that a way could be worked 
out to make .Canadian bituminous 
coal, chiefly Nova Scotia coal, avail- 
able as a domestic fuel in the “acute 
fuel area” of Nova Scotia and Que- 
bec that now uses imported anthra- 
cite coal for domestic consumption. 
Thus the scheme of subsidizing new 
coke ovens was worked out, Protests 
came from a couple of established 
coke ovens using American coal, and 
so the plans have evidently been 
changed to allow for assistance to 
such ovens, as well as to those that 
would use Canadian coal. 

Incidentally, the bill will be 
watched with interest by sharehold- 
ers of British Empire Steel, as with 
the 99 per cent. drawback on Ameri- 
can coal it will not be of as much 
value to that corporation as has been 


expec 


WESTINGHOUSE CO. 
HAS A GOOD YEAR 


Found Business During Closing 
Months 1924 Was on Up- 
ward Trend 


Canadian Westinghouse earned $1,139,- 
369 net profit in 1924, after making pro- 
vision for depreciation and taxes. The 
former took $246,000 and taxes $136,000, 
while $20,000 was added to the pension 
fund.. Shareholders besides getting the 
regular 8 per cent. got an additional 2 
per cent. or $743,290, leaving $396,079 
for profit and loss account, which now 
stands at $3,287,444. 

The year was one of only medium busi- 
ness activity, H. H. Westinghouse, chair- 
man of the board, pointed out. There 
was, however, an upward trend during 
the latter months, due to the improved 
price for wheat, which then suddenly 
appeared. The exportable surplus of wheat 
at the enhanced values, along with the 
normal exports in other lines, and all 
taken, together with decreased purchases 
from abroad, produced a substantial bal- 
ance of trade for the year. This improve- 
ment in fundamental conditions, though, 
did not become manifest early enough to 
give such an impetus to the industrial 
and manufacturing activities of the coun- 
try as would be reflected in the period 
covered by the figures quoted. . 

Operations of Canadian Westinghouse, 
however, were favorably affected by the 
orders for large apparatus booked during 
the previous year for delivery through- 
out 1924. This, with current business in 
general classes, including also radio re- 
ceiving sets and other growing special 
applications of electricity, provided a 
fairly constant manufacturing load. De- 
liveries throughout the year had been 
promptly met, and the apparatus sup- 
plied had been of the high quality con- 
sonant with the reputation of the name 
of Westinghouse. 


Besco May Dispose of 
Its Six Company Stores 


From Our Own Correspondent. 

SYDNEY.—There is a persistent re- 
port that Besco has offered to sell its 
chain of six “company stores” in Cape 
Breton to British Canadian a 
tive society for $300,000, Vice-president 
McLurg, of Besco, denies any such ne- 
gotiations but in co-operative circles it 
is maintained that such an offer is un- 
der advisement. The “Co.-op.” already 
operates four stores in Cape Breton and 
paid a cash dividend of $42,000 on its 
operations of the last three months in 
spite of prevailing hard times. The 
hain is regarded as a great bargain at 
the figure quoted. The company store,” 
known to the miner as the “pluck me,” 
has been a fruitful source of trouble in 
every recent strike. By some sharehold- 
ers of the steel company it is regarded 
as a necessary evil, while others call it 
a nuisance and would get rid of it if 
possible. 


Fear Besco Plans to 
Abandon Trenton Plant 


From Our Own Correspondent 
SYDNEY.—In view of what happened 
at yo Mines, where the small Scotia 
steel plant was closed down by Besco 
after the merger of 1920 and has never 
re-opened, the citizens of New Glasgow 
have taken time by the forelock and 
made a vigorous protest to Premier 
Armstrong against an anticipated simi- 
lar fate for the Trenton steel works. 
For this purpose a strong delegation re- 
cently proceeded to Halifax and pointed 
out that although Besco officials deny 
any intention of abandoning Trenton, 
the force there has been gradually cut 
down from 1,000 to 500 men and is still 
diminishing. 





Manufacturers of 
Ground Wood . Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE “ QUEBEC 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


MAPLE LEA 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: 
Montreal Toronto Winnipeg 


Trace MARK 


Vancouver 


P. Lyall & Sons : 
Construction 
Company, Limited 
Toronto - .Montreal - Ottawa 
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One Hundred Long Distance 
Calls in a Month 


es 
; 

iy 
3E 


i 
i 


§ 
ei 
gh 
92 


brokerage firm in Montreal. “We kept out 

of town clients continuously advised of the [pf 
changes in various securities and took their Y 
orders at the same time. Commissions |} 
directly resulting were alone worth many |] 
times the cost of the long distance messages _ I a 
apart from the goodwill feature of the ser | cas 


vice. 


The Telephone costs a family 
less than 2% of its annual outlay. 


Satisfactory Servi 


PRUDE! 
TRUST CC 
LIMIT 


“FRANK KENNEDY” 
Manager 


in a 5% DEBENTURE of } 


TheGreat West Permanent Prestige AB 


Loan Company | HEAD 0} 
SECURITY ‘3 PRUDENTIAL T 

Paid-up Capital ............ sees $2,414,663.00 oF Montre 
Res ,100,000.00 4 TORONTO | 
6,184,420.00 ‘ Reford Bldg. 2 


Branches thro hot 
London, 


3% 


Interest 
Return 
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tg @ ite saes ~  |ECONOMIES IMPROVE 
Power is Consolidated Mining & Smelt-| RAILWAYS’ POSITION 
OVER PREVIOUS YEAR 


ing, whose Sullivan mine and Kimberley 
C.N.R. and C.P.R. Cut Costs 


concentrator have h - 
ments. Tt "aine ‘anne te Gaon ans 

and Improved 
Net 





Public Utilities 


NEW SUPER-POWER 
PROJECTS IN STATES 


Have an Interest in Canada in 
View of Question of Export- 
ing Canadian Power 


NEW YORK.—In view of various 














































THE ROYAL BANK OF CANADA 


Re Statement to the 
yy Dominion Government (Condenséd) 
February 28, 1925 













Pass cities, 


A central power system for Kimber- 
ley, the zine centre of Canada, is being 
considered. The new board consists of 
President J. A. Arnold; vice-president, 
Mayor T. M. Roberts; directors, W. R. 
Grubbe, W. A. Nisbet, Dr. F. B. Miles, 
Simon Taylor and A. K. Leitch. 
























Reputation 
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} , projects which have had for their Canadian Pacific and Canadian Na- = 
r The reputation of purpose the development of hydro- tional Railways had very favorable LIABILITIES e 
the underwriters electric power in Canada with Ameri- NOT TO IMPROVE earning Senna in i Both Capital Paid up ...... cecdencccbcccceccete everescossesS yor : 
is often the finest he Gapital and its transmission to| HAMILTON RAILWAY | were well ahead of the same period Wesiviged refit cvs .ccssccssssesssessse 143,806.90 ; 
i shle insurance e United States, and the opposition of 1924. It was the best February Dividend No. 150, payable March 2, 1925 .... ese 612,000.00 : 
of the safe ot which has arisen in Canada to the ex- Dominion P ower and T the C, P. R, has had since 1918, while Notes in Circulation .........+++.seecseceeeoes seevees nxeractie 
e ty port of such power, recent announce- oe rans- | the C. N. R. turned a 1924 deficit into Depests <-- Fava sarvesgnesisntyente [Seaneee? ores Ce 
EC the investors’ prin- ments of new plans by big power mission Wants to Know a material profit. In both cases Bille Payable (Acceptances by Loudon Branch) ....... 6,448,697.39 
cipal and the pay- companies in the eastern states are Franchise Fate economies of operation played a ma- Letters of Credit outstanding 23,588,500.96 
ment of his inter- of interest. i terial part in bettering the condition 
ast when ‘due. The Public Service Commission of} Dominion Power and Transmission | OVer a year ago. 
| New Jersey has approved the incor- operating Hamilton Street Railway, has Operating economies and a de-| |M | | Deposit in the Central Gold Reserves ............0+- 
poration of the New York-New | told Hamilton city council railway com-| crease in working expenses effect a ernment and Municipal Securities «+.....++< +4200: 
Jersey Su Power Connecting Cor- | mittee that it will not spend further mon- | decline in C. P. R. earnings. Gross en Se we 
_ poration formed to effect a hook-up | '¢* om improvements of the service until | earnings were $1,296,000 below a San — ose thas tn Gina... ches 38, 
of the great trans-state high tension — —— has been arrived at in re-| year ago, but working costs were) (to to) 00 oe ee Bkee ee a eas 
transmission lines in the Mohawk | F's {° Si tener ee: The franchise ex- | down $1,373,000 leaving a net of $1,-| [ff | | tonne and Discounts .........-.-e.e+.sessereeogsees: 
an Valley with those leading down into | eral manager, said that if the eompeny 154,000 an improvement of $76,851. t 
y F. H. Deacon & Co. New York and its environs. The hook | knew that the franchise would be re-| This, however, did not overcome the Wawks Peed». 3issskavescs tcc svcuhed desesstenastes 
227 Bey St, - Toronte up with Niagara and Adirondack |newed at terms more favorable to the | poor showing of January with the Real Estate other than Bank Premises ...........- 1,897,532.37 
3 hydro-electric plants is to come | stockholders, it would willingly make | result that net income for the two Mortgages on Real Estate. sold by the Bank ~....... 425,067.01 
My through the medium of a high trans-|the necessary improvements. But, not | months is $199,000 below a year ago. hee tuedeben er centre a 1.020 000.00 
2 elnslen Hino oxtemdine trou: Beandeley |"20Wiag, t purposes to mack time, The figures: seceeeesrecctecneseneeseesscreeees  2.000.000.08 
ae — ws _— Island. The plan is ; ent enting = oe jitney and bus | February g1ndonnne $10. 590 188 
eo the result o wer excha arrange- | ‘Traffic, he admitted the need of rubber- | Gross earn. ........- tour ee RANCHES IN CANADA, NEWFOUNDLAND, 
a ments now ae eee Public tired conveyances as an auxiliary to Work. €2p. «+-.00e0 WARES 18,606,318 CENTRAL and SOUTH AMERICA, ea 
A Service Corporations of New Jersey the street railway system and expressed | Net profit .......... 1,154,700 1,007,849 : 
and the Staten Island Edison Cor- the opinion that street cars, jitneys and | Two months 19265 1924 . 
. . . buses should be under one control, the | Gross earn. ......... $23,683,223 $26,475,555 : 
poration. Only 65 miles of new lines | gasoline-powered cars being developed Su Aika Ga” cee ee 
are needed to complete the entire con-| as feeders for the electric transporta- ae i catalan bal cS ee — 
nection. tion system, Neither could hope to be | ~"S Oe hence: deena ech. 


















The Susquehanna Water Power Co., 
and the Philadelphia Electric Co., 
have evolved an ambitious plan for 
the developments of power resources 
in the lower part of Pennsylvania 
and in Maryland. This project is to 
conserve the power of the two com- 
panies by making it available to sec- 
tions not now supplied or inadequately 
supplied. The cost of this undertaking 
is put at about $52,000,000. The 
Philadelphia Rapid Transit Co., which 
buys one-fifth of all the current 
generated by the Philadelphia Elec- 
tric Co., has denounced this super- 

. |power project as a purely financial 
scheme to net a restricted coterie of 
bankers between $6,000,000 and $7,- 
000,000 in commission with an in- 
crease in electric rates as a probable 
consequence. 


W. KOOTENAY POWER 


successful in competition with the 
other, nor could the buses and jitneys 
provide an adequate transportation ser- 
vice without the street railway system. 
Neighboring cities have found it neces- 
sary to operate commodious buses as 
auxiliaries to their street railways, says 
the Spectator, and adds that in plan- 
ning for Hamilton’s future transporta- 
tion system the committee will have to 
recognize the tendency toward rubber 
tires. Whether the street railway com- 
pany is given a new franchise or 
whether the system passes into the con- 
trol of the municipality, the jitneys and 
buses must be included as part of the 
general system. The present situation is 
impossible, says the Spectator. 






















R. gross of $1,298,000 or 7.3 per cent. 
the operating expenses during the 
same period were reduced by $2,097,- 
241, or 11.7 per cent., with the result 
that the net earnings for the month 
were $611,724 as compared with a 
deficit of $187,041 in the correspond- 
ing month of 1924, an improvement in 
a earnings for the month of $798,- 





















The Montreal Catholic School 


Commission 


$2,000,000.00 
20 Year Bonds, 5%, Dated May Ist, 1925 


Issue guaranteed by the City of Montreal 


Sealed tenders addressed to the undersigned General Secretary and 
Treasurer of the Montreal Catholic School Commission, at its office 
at Montreal, 87 St. Catherine Street West, will received until twelve 
o’clock noon, Tuesday, the 14th of April, 1925, for the purchase of two 
million (#2,000,000.00) dollars of Bonds of the Montreal Catholic School 
Commission, bearing interest at the rate of five per cent. (5%) per an- 
num, payable half-yearly, dated the Ist of May, 1925, and redeema’ 
in gold in twenty (20) years, the Ist of May 1945, the capital and interest 
being payable at Montreal. 


Each tender must be accompanied by a marked cheque to the order 















Figures for the first two months 
of 1925 show a falling off in gross re- 
ceipts of $2,910,499, or 8.1 per cent., 
with a greater cut in operating ex- 
penses, $3,532,649 or 9.9 per cent., 
with the result that net earnings were 
$884,526 as compared with $262,376 
during the corresponding period of 
last year. The increase in net earn- 
ings for the first two months of this 
year is therefore $622,150 or 237.1 
per cent, as compared with the first 
two months of 1924. The figures: 
















































Montreal “Power” Aids. 
Shareholder and Consumer 


From Our Own Correspondent. 
MONTREAL.—Opinions vary on the 
rumors which have been circulating re- 




































JUST MET DIVIDENDS cently indicating that. Montreal Power | February 190s iy of the Montreal Catholic School Commission for an amount equal to 
: Consolidated will shortly increase its divi- } omy GUNG cic hlnnane esis Tvorba one per cent. (19%) of the amount of the loan. 
dends. The president of the company is | Net .... ...........- 611,724 *187,041 The interest accrued on the Bonds must be added to the price ~ 










Loss of Power Through Gen- 













ti k-d duced = age in — ene. but will - Two months eeneehzie - eenahe offered at the time of their delivery. 
erator Break-down Re urn early next month, when it is sai WOBS nec eee ceeeeees ae, 113,009 The Commission reserves the right to reject any or all of the tenders 
that at the meeting of the directors, con- | Oper. €XD. .--++++++- $2,317,984 35,850,633 or to accept in waielis or in part any of the tenders. 




















Net ccccee cocecescce 884,526 262,376 


Earnings for 1924 


From Our Own Correspondent. 


MONTREAL.—Chiefly because a gen- 
erator was out of commission for about 
three months, the earnings of West Koo- 
tenay Power Company, during 1924, were 
lower than in 1923. The annual report 
of the company was made available this 


sideration will be given to increasing 
the dividend to 8 per cent. and at the 
same time reducing the cost of power to 
the consumer. 

The Sees Sane shows to what »x- 
tent the sha Iders have benefited in 
the profits and also the way in which 
the consumers have benefited too: 








For further particulars apply to 


Aymé LaFontaine 
General Secretary and Treasurer of the 
Montreal Catholic School Commission, 


87 St. Catherine St. West, ; 
P. O. Box 476 MONTREAL April 3,.1925. 











DURANTS, THIRD LARGEST 


Durant Motors has now 705 dealers 
in Canada. The company, in its annual 
report, claims to be the third largest 
chap od and merchandiser of automo- 













































week along with the figures of its parent . aoe 1 
company, the Consolidated Mining and "10.00 17.000, Lene eee en ‘ pe home consumption in the 
Smelting Company. 1910 - 9.00 17,000,000 1,190,000 
Gross earnings amounted to $683,516 | 191 - 7.60 17,000,000 1,275,000 
as against $690,574 in 1923. After meet- ae - 7.00 17,000,000  —_ 1,360,000 
i lus carried for- - 6.40 17,000,000 _— 1,530,000 
ing all charges the surplus 1914 * 600 17000 600 eee 
ward was only $67. In 1923 it had been | j915 6.00 18:748.174 | 1'827'500 
$2,637. 1916 - 6.00 18,778,266 1,870,940 
The vice president and general mana- | 1917 - 5.00 68,717,200 1,903,395 
ger, Lorne A. Campbell, points out that | 1918 - 5.00 63,965,800 2,556,025 
conditions in the district served by the | [595 ey 
company did not change much from the | 199; - 480  eAbSBB00  Sae7 488 
previous year. However, there was some | 1922 . 7480 © 64.606.900 3386-466 
improvement in the last few months of 1923 . - 4.25 64,532,100 3,985,808 
the year in the Okanagan fruit growing | 1924 - 4.00 64,651,000 4,524,904 












valley. He points out that Granby Min- 
ing Company did not resume operations 
at Allenby because of the low prices for 
copper. Progress was made on the new 
60,000 h.p. development and new power 
is expected to be had early in 1925. 

Comparative earnings figures for three 
years past are as follows: 

1924 1923 1922 





x—20 months’ period on account of change 
of fiscal years to agree with calendar year. 


t (cents). Under 5 year contracts per Kw. 
hour. 















PORTO RICO EARNINGS 














Porto Rico earnings are reported as 






























































Gross .... «+++ $688,516 $690,574 $746,441 | continuing up. January, it is said, was 

this “Big Brother” B vagteen eseseee eeeseees 25,680] ahead of Jan., 1924, both in gro d 
os * - eee ees eles eee — | net, while the latter was $11,400 ‘tela 
Pencil gives men a full-handed Total .... .. $683,516 $690,574 $772,122] than Jan, 1923. 
grip that never slips out of the Expenses .. ... 241,619 211,839 104,267 ’ 
fingers, Just hold it gently—ive |} | atance .. .. Saison sua7es s67746% | C.P.R. Subsidiary Has 

To fill, slip in the lead at the nd it seen Better Hopes For 1925 
writing tip. No need to remove Balance .. ... $335,129 $390,401 es 
its “insides.” Non-Clog Propel- Other int. ...6.  seeceees soccccee 0 ite Gees : 















































































































































ler turns lead OUT and IN. Bala: 2 e+ $385,129 $390,401 $464,456 MONTREAL.—Minneapolis, St. Paul 
Pull off the Gold Crown and Deprec. -+. ++... 282,665 284,264 287,047 and Soult Ste. Marle Ry. half of which 
3 gee the heal eraser — three 74 $106,136 $177,409 | "08¢'s common and preferred shares are 
sesstnietestin naan wrealance o> 1: $1MeatS MSosit 1.440 | Owned by C. P. R., expects continued 
well for extra leads. Sink. fund ..... % 69,378 37,984 36,843 gpa - position in all respects 
A pencilevery bitas good look- ee ae 337.637 $140,126 check, & T Jaffvey, te ae cee B kb 3 S id f th St 
meene 2 to ae Dividends .. ... * 35,000 ° 85,000 168,480 shows 25 per cont. of last year’s crop in our an er s ide oO e ory 
687 $323,255 e farmers’ hands or elevators at coun- . 
cecninineiecmeincyereed | [retae'=) SHY ce com | Savatage bound Pann tonne iia: bia 
——_ na year 
or in flashing black. serples .. u: 8 Of © 2481 1029905 | ago, and epring is bringing markedly new Bankers know that although a thriving business may be a 
The Parker Fountain Pen Co.,Limited| | P**¥: D* ---*"": Se neers | ennnens banaces thet will ren wall ta good banking risk this year, later on through business 
*7 tase excess 0 e@ same period in 5 ar- 
Factory and General Offices P. & L. bal..... $11,876 $ 11,309 $ 8,672) are buyine more machinery, i ‘ inci i 
° y, imple- 
T as enty. sere Fay Ay ‘etl weer erwtygepeesed Maar reverses or the loss of a principal member the business may 








work planned in small towns indicates 
utilization of more building material than 
in any of several past years. The road 
is looking for ore tonnage well in excess 
of last year as well as a material jump 
in tourist traffic to the coast. As com- 
pared with some adverse periods that the 
Soo Line has been through, the five 
months and the bit over that remains 
until September 1 can be looked into with 
confidence as to earnings. Assuming a 
fair, normal crop in 1925, one could be 
even more ontimistic for a longer pull, 
says Mr. Jaffray. 


Miners’ Strike Costly for 
International Coal and Coke 


be crippled. 


To protect themselves they are requiring that life insurance 
be carried, and this Reserve is maintained by many shrewd 
business men. 


It is a fact that bankers are strongly endorsing this form of 
reserve, and many banks before they will consider an applica- 
tion for a loan, ask the question “How much life insurance 


does your firm carry?” 
A special department is maintained at the Canada Life Head 
Office to deal with business problems. 


We can suggest a solution to many problems which are 
troubling you. 


A letter from you will be treated with respect and courtesy. 


Canada Life 


Assurance Company | 


Home Office - Toronto 


joes te of $40,941 contribution to sinking 


fund and $28,437 as reserve for sinking fund 
series A. 


EAST KOOTENAY HAS 
NEW POWER READY 


Elko Plant Generates 15,000 
h.p. and New Transmission 
Lines Are Built 


Satisfactory Service Guaranteed From Our Own Correspondent. 
FERNIE, B.C.—Following the policy 


of “keeping far enough ahead of the 

PRUDENTIAL power requirements of its field, so that 

TRUST COMPANY expansion of its present clientele will 

not be hampered for lack of power, 

LIMITED East Kootenay Power Co. has completed 

an extensive program of improvements, 

Trustees, Executors, including Elko plant, which generates 

Administrators, 15,000 h.p. at 6,600 volts, using water 

Real Estate and Insurance, under a 192-foot head, on Elk river. 

Safety Deposit Vaults. This plant makes eee ot © 1,200-ft. weed 

ipe eet in diameter, an - 

J. P. STEADMAN, soe! ined water tunnel 2,000 feet in 
cret 

Chairman of the Board length, and has a concrete-lined surge 

B. HAL. BROWN, tank 82 feet in diameter and 80 feet 


anag high. This brings the company’s gener- 
specidens ‘ane Genes at saien capacity up to 22,200 h.p., as the 


HEAD OFFICE ae pation on the Bull river de- 
PRUD AL TRUST BLDG., vk new standeiaaiies line of aluminum 


Montreal wire steel core, ae cian age omg 
TORONTO OFFICE duplication of the present system, has 
been completed, and as the new line has 

Reteed Bldg., 217 Bay St. about ‘double the Soe the erie 

B nal, the transmission system now has 
ames ee aon — ade ong about three anne original transmit- 
ting capacity. Altogether the company 

has 250 miles of transmission lines, and 

































































































International Coal’s 1924 earnings were 
set back materiaNy by the prolonged 
miners’ strike and show a loss of $9,523 
as compared with $117,141 net profits 
the year previous. A $4,161 balance was 
brought forward. Depletion, depreci- 
ation, $55.823. Profits on the sale of the 
waterworks system to Coleman netted 
$4536, making the deficit for the vear 
$65,081. Current assets stand at $280,- 
824 and liabilities, $57,529. Investments 
stand at $44,171. During the year the 
water and light system was disposed of 
to a subsidiary company in order that 
the increasing demands of the town of 
Coleman might be provided for. Various 
additions to the plant were made, and 
development work proceeded as usual. 
There are now developed in the mine 
and immediately available, 1,767,643 tons, 
which is a slight increase over the ton- 
nage available for 1923. It is pointed out 
that the strike, cnaeeeieg depreciation, 
cost the company, $122,000. 













































” News of the Mines for the Investor _ 


Do You Receive 
Our Market Despatch? 


HIS Bulletin is published weekly in the 
interests of our friends and clients, and 

the accurate and timely information on 
mining facts and figures contained therein will 
assist them in anticipating market movements. We 
have a copy for you. Ask for it. 


ARTHUR E. MOYSEY & CO. 
Limited 


MINING BROKERS 
SINCE 1904 


The present position of 


Lakeside Lorrain 


Summarized in our special 
letter, sent free on request 


F. G. OKE & CO. 
MMING STEAST. TORE 


Write us for information on 
any of the mines 
Northern Ontario. 


We Specialize 
In Mining Stocks 


A. E. Osler & Co. 


ESTABLISHED 1886 


Rouyn Gold Pan Syndicate 


Par Value of Shares 


Head Office: NEW LISKEARD, ONT. 


ding 1,240 acres in Rouyn and Dufresnoy Townships in 
4 Province with several highly mineralized veins assayin 
high percentage in gold, copper and nickel. 


WILLIAM A. TAYLOR, 
Merchant, New Liskeard, 
President 


HARRY TOTTEN, 
Contractor, Renfrew, 
Second Vice-President 

Cc. B. STEVENSON, 
Miner, New Liskeard, General Manager and 
Secretary-Treas' 


ant, Arnprior, 
First Vice-President 
G. A. AINSLEY, 
Manuf. P. 


MINING STOCK QUOTATIONS 
WEEK ENDING MAKCH 31 
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THE FINANCIAL POST _ 


MINING SHARES 
WEAK; IN CONTROL 
OF PROFESSIONALS 


Liquidation 


Brokers Say 
oards 


Not as Severe as 
Indicate 


There was considerable weakness 
to the mining market during the past 
week. To all appearances the market 
was quite active and there was con- 
siderable liquidation, but if one could 
get behind the scenes, it is doubtful 
if this would be found to be a fact. 
There has been little real selling of 
mining shares, but there has been a 
great deal less buying. Brokers say 
the professional element took advan- 
tage of the situation to knock the 

rops from under some of the stocks. 

t is to be noted that the breaks, with 

but few exceptions, were in stocks that 
are widely distributed and which are 
at all times available in more or less 
generous quantities. As has been 
pointed out before, the public is not 
strongly in the market. 

The spectacular news that has been 
coming down from the north in regard 
to new finds here and there, seems 
to have dried up temporarily and this 
also robbed the market of some of its 
interest and buoyancy. 

Argonaut broke back four points to 
36, though it is reported that very 
excellent results have been achieved 
in development on the 750-ft. level. 
Castle remains about the firmest 
stock on the board. Next week the 
company will redeem the $200,000 
preferred outstanding, at the same 
time paying the seven per cent. divi- 
dend. This will leave the common 
shares clear for dividends. 3 

Clifton broke rather sharply during 
the week though the company is push- 
ing ahead aggressive exploration of 
the Provincial property at Cobalt. 
Crown Reserve at is at a new low 
for some time. The last news from 
the mine was fairly substantial 
though there are reports that the rich 
ore y found on the fourth level 
was cut off by an intrusive dyke. 

Hollinger Weak 

Dome held its own fairly well, al- 
though during the week it became ex- 
dividend 50 cents and declined that 
amount. Hollinger was somewhat 
weaker, declining 60 cents, though 
rallying later. The lack of favorable 
news in regard the power deal is 
doubtless responsible. It is holding 
up the annual meeting. Keeley slipped 
back to $2 where it was eagerly 
bought at that lates thus yielding 
12%. Keora was back to 14. It is re- 
ported that there still exists quite a 
short interest in this stock that would 
oe to corer. at ee prices. Lake 

re a right-Hargreaves ‘were 
firm. Teck-Hughes was bought 
around $1.40 on the report that an 
increase in the daily tonnage is to be 
gone on with. Tough-Oakes at 30 was 
selling at a new low since the Cana- 
dian company was formed. 


La Rose was down six points at 44 
while McKinley held firm. Lorrain 
slipped back three points despite the 
report that high e had been 
shi and that milling ore was to 
follow and that developments were 
much better than at first thought. 
Mining Corp. sold up to $2.99 on the 
ere that dividends are not far 
off. mig ey pe are going | very 
well on the Lorrain property. Vipond 
at 117 is selling at a -level not 
reached in a few months while Nipis- 
sing was off 25 cents at $6. 


Big Year Ahead For 
Pacific Coast Mining 


Mining development in British Colum- 
bia is being likened to a snowball going 
down hill. The mining men of the prov- 
ince have been setting the stage for some 
time. To-day they are ready. Vancouver 
is out to bid for $50,000,000 capital to 
aid development in all parts of the prov- 
ince, but is particularly interested in the 
base metals. W. R. Hall Stewart, a min- 
ing editor, got down to Vancouver for 
the first time in six years. He says that 
he is satisfied that. Portland Canal is 
going to have the most successful devel- 
opment season that has been experienced. 
Last year was a year of preparation for 
these properties which had sufficient 
work done to warrant exploitation and 
the establishment of camps. Supplies 
were laid in and plans made for an early 
start this spring and the commencing of 
permanent activity. The permanent ac- 
tivity to be launched on the most ad- 
vanced properties this spring will be a 
matter of preparation. 

Meanwhile, established properties like 
the B. C. Silver, Terminus, Porter-Idaho, 
L. and L. Glacier and the Fraser group, 
which have already shipped, and Dunwell, 
which has been in a position to ship for 
the past year, to mention only the chief, 
will be getting action this year. They all 
have ore blocked out ready for business. 


Busy Chamber of Mines 
For Head of the Lakes 


Northwest Ontario chamber of mines 
has been launched at the Twin Cities at 
the head of the Lakes. It will act as 
an information bureau with which pros- 
pectors and owners of claims could file 
the particulais of their holdings, and 
through which outside interests, seeking 
for information regarding the district, 
could obtain what they wanted, from a 
source which had no interest in promoting 
the sale of any particular property. 

The potential mineral resources of this 
section of the country are vast, only cap- 
ital carefully handled is needed. . 


SMELTERS GIVES STOCK 
Consolidated Mining and Smelting 
employees at Trail who have completed 
three years in the service, were recently 
presented with a share of stock in the 
company. Others on completing such 
term will receive shares. 


SILVER AND OTHER METALS 
Mar. Apr. 


Silver— 80 1 1 
London (d.) .... 8118/16 ore 31% 
seceee 67% 67 67% 


Predicts Foley Will Be 
Producing by September 


Good progress is being made in dia- 
mond drilling and development on the 
Foley at Mines Centre, Ont. F. MeQueen, 
director, who just visited the property, 
predicts that the mine will be producing 
by September. Its successful operation 
will mean a great deal to Northwestern 
Ontario. 

Pending the delay. in the promised 
development of the hydro-electric 
power, the company has arranged with 
the Vickers and Combustion Engineer- 
ing Limited, for the delivery of two 
semi-Diesel oil engines. 


NEW ORE BODIES 
FOUND ON HORNE 


President Murdock Tells of 
Success in Drilling Also 
in Shaft 


Noranda has definite plans to go 
ahead with a smelter for the Horne 
property in Rouyn, Que. This state- 
ment was made at the annual meeting 
at New York. J. Y. Murdock, president, 
informed shareholders of the location 
at a depth of 300 feet of two separate 
bodies of ore by four diamond drill 
holes, since the issue of the annual re- 
port, that ore had been encountered in 
the bottom of No. 1 shaft, which has 
just been sunk to the 200-foot level. 

This was not expected. It is an indica- 
tion of another lense of ore underlying 
the extremely high-grad. lense through 
which this shaft was sunk to the 110-ft. 
level. 

Subsequent to the annual meeting a 
special meetings of the shareholders was 
held, at which the increase of the capi- 
tal stock of the company from $1,000,- 
000 to $2,000,000, and the offering of 
shares of the increased stock to present 
shareholders was authorized. Share- 
holders of record as of April 4 will have 
until May 2 to subscribe at par for one 
new share for each two shares held 
and their subscription rights are as- 
signable. No definite announcement 
was made ag to the plans of the direc- 
tors for financing the proposed smelter 
and bringing the Horne property into 
production. 


OPEN LEAD DEPOSIT 


A lead deposit at Perth Road, Fron- 
tenac County, Ont., has been sold to 
a Boston syndicate. It is intended to 
spend $600,000 on development. 


oo —————__====_7 
Notes on Mine Progress 


Nipissing 

Nipissing’s statement prepared in 
conjunction with the quarterly dividend 
declaration shows cash and bonds on 
hand, and- ore and bullion, to the value 
of $4,428,527. 

Cobalt Contact 

They are getting 
Cobalt Contact. The 
is said to be quite extensive. 
rock on the 300-ft- level both north 
and south is said to be good commer- 
cial grade. It is understood that Eng- 
lish interests are in control. 

La Rose 

La Rose development of the Violet 
property shows continued improvement. 
The station being cut at the 880-ft. 
level is said to be all in commercial ore. 
Values are better than on the 830-ft. 
level. Sampled at Temiskaming Testing 
Laboratories, some of the ore runs 5,- 
000 ozs. to the ton. 


Keora 

It is understood that considerable of 
the high grade ore found broken in the 
workings of Calcite Lake property by 
Keora is being hoisted to the surface. 
A complete examination of the property 
is progressing and in the meantime the 
property is being cleaned up. All the 
equipment has arrived except a com- 
pressor and when this is ready, stoping 
will be started, There are showings of 
high grade ore in five faces of the 
100-ft. level. Expectations are that it 
will not be far past May 1 before the 
property will be shipping ore. 

B. A. Nickel 

In connection with the sale of British 
American Nickel assets, now pending, 
National Trust, the receivers, obtained 


a power option from Wahnipitae Power | geo 


Co. This will be sold with the assets. 
The evidence submitted to the court 
some weeks ago for the purpose of fix- 
ing the upset price, showed that approxi- 
mately $16,000,000 in cash and the 
equivalent in mortgaged securities of 
$5,000,000, making in all $20,000,000, had 
been expended on capital account in 
connection with the acquisition and de- 
velopment of the properties entirely 
apart from the $20,000,000 of common 
stock, which was issued largely for the 
asquisition of the mining properties and 
the rights to the electrolytic process 
which is used in the refining of nickel 
and copper ores. This process is stated 
by experienced engineers to represent 
the most advanced metallurgy in use. 


McINTYRE 

Sinking McIntyre’s new 4,000-ft. shaft 
is now well under way and should soon 
be going down at the rate of 200 feet 
monthly. It is stated that the recently 
increased mill capacity of McIntyre was 
accomplished by the simple expedient of 
turning the tube mills at regulation 
speed, rather than the slow gear on 
which work was formerly conducted. In 
regard the metallurgical difficulties of 
a couple of years ago, which resulted 
from the presence of carbon in some of 
the ore in isolated sections of the mine? 
this is now said to have worked out 
and as a result the output has increased, 
ies gold recovery is better, and profits 
also. 


B. C. MINING ENJOYS 
A MATERIAL BOOM 


Price of Base Metals Speeds 
Up Production—Nickel 
Deposit Reported 


From Our Own Correspondent. 

VANCOUVER.—The recent discovery 
of nickel ore at the head of Emory Creek 
in the Hope district is expected to add 
another base metal to those annually 
produced in British Columbia. While 
nickel has been found in several other 
parts of the province, not until the Hope 
find has it been revealed in commercial 
quantities. The Emory Creek discovery 
consists of a dike 300 feet wide, carry- 
ing a massive pyrhotite with associated 
pentlandite. The nickel content is said to 
run 1% to 2 per cent. It is reported that 
the Anaconda Copper Co. has bonded 
the property. 

In order to take full advantage of the 
present favorable lead and zinc markets, 
Consolidated Mining & Smelting has 
made arrangements with the Bunker 
Hill & Sullivan Mining & Concentrating 
Co, at Kellogg, Idaho, for the treating 
of 4,000 tons of silver-lead concentrate, 
which under present conditions cannot 
be handled at Trail. Daily shipments of 
150 tons are going forward to Kellogg. 
The surplus zine concentrate is being 
shipped at the rate of about 100 tons per 
day to the Anaconda Copper Company’s 
electrolytic zine plant at Great Falls, 
Montana. These arrangements are tem- 
porary and will give way shortly to the 
utilization of the Trail smelter which is 
now being extended and improved. 

It is reported that the Phelan inter- 
ests of San Francisco have bonded a de- 
osit of zinc ore on Vancouver Island 
in which J. C. Hass, of Spokane, is in- 
terested. C. D, Muxen, of ree is 
said to have put through the deal which 
involved about $100,000. 

Big Development 

A study of the records of the past 
eleven years reveals an enormous devel- 
oe of — in British Columbia. 

ake the coast district, for instance— 
that is to say, the area between Van- 
couver and Portland Canal. In 1913 the 
metal pects of that territory was 
$2,710,178. Last year it reached a value 
of nearly $14,000,000. A most striking 
fact is that within a period of compara- 
tively few years the coast mines have 
ee minerals valued at $147,804,- 
tt hte ah oar Sa ae 

; silver, ’ ; copper, a 
298'890. pper, $109, 


Granby has been the biggest dividend 
ee during that period, a distri- 

uted $7,374,583. Premier is a close sec- 
ond with dividends of $7,140,625. 

R. L, Clothier and associates, of Vic- 
toria, have obtained control of the Re- 
venge mine, Beaverdell Camp, in the 
Boundary district, and immediate min- 
ing operations will be undertaken. 

Interest is increasing in coast cities 
concerning mining development at Port- 
land Canal. A deal is now being negoti- 
ated with Eastern interests to take over 
Dunwell on a basis of $6 a share for the 
350,000 shares comprising the capital 
stock of the company and a like amount 
in shares of the new company. The en- 
gineer for L. & L. Glacier Creek claims 
that ore has been proved on that pro 
erty up to ,000. Terminus expec 
the low level tunnel to strike the ore 
shoot any day, and then it is roposed 
to start shipping. Diamond drilling will 
start shortly on the Glacier Creek com- 
pany’s property. 


Pete Lake Presents 
Interesting Outlook 


Peterson Lake is being operated by 
Mining Corporation under lease. The 
section in the vicinity of this prop- 
erty is getting considerable attention 
of late. Nipissing encountered a 
good vein and is sinking a new shaft, 
while the old Penn-Canadian and Pro- 
vincial have been reopened. Mini 
Corporation are cross-cutti 
from the Worth vein, i 


level in order to cut 
allel veins, the middle one 
of which is a strong-looking break. 
These veins have been seen on higher 
levels, but it is necessary to prove 
them deeper. Pres. Lamport of Pete 
Laké has been quoted as saying that 
there are at least ten places on the 
Peterson Lake pro ies where every 
logical sign ints to silver bei 
in the neighbor: There are 1 
acres of virgin territory, some of it 
explored on the higher levels, but not 
in the contact zone, as Cyril] Knight’s 
government describes. The lower lev- 
els have not been explored. 


Embargo on Gold Should 
Not be Renewed Again 


Discussion on the return of the gold 
standard is gaining momentum both here 
and in England. The British Chancellor 
recently addressed the Commons’ commit- 
tee on the subject. 

In connection with the Canadian agi- 
tation, some interesting views are given 
by J. Murray Clark, K.C., in a recent is- 
sue of Mining and Metallurgy, New York. 
He advocates that when Canada’s em- 
bargo on go'd expires on July 1 next, that 
it shall not be renewed, instead he would 
have the gold mining industry of Canada 
governed by the law of the land, in other 
words the immediate restoration of the 
gold standard as established by law be- 
fore the war. 


DEVELOPMENT IN ROUYN 


MONTERAL.—Don Rouyn Mines have 
commenced a survey of their properties 
and will employ between 80 and 40 men 
in a development campaign. 


Smelter’s Production $16,882,129 


Consolidated Smelters is not so susceptible to influence now from metal prices 


as was the case up to a year or two ago. 


The reason, as pointed out in the 


annual report, is that the zine plant is being doubled; that the dail ity of 

oe lead refinery daily tonnage increased to 325 tons and shee pubsteatinl 086! 

i one made * ss emalace, aS the Bultivan Mine the grade of ore mined averaged while they cape — used in the manufac- 
} ° 8 was not beca t . 

mined but rather that with the long rail haul eliminated. Seek Semen seaae asemne et Cem 


could be worked at a profit. 


Smelters’ production of various metals and the steady increase in output is 


shown by the following table: 


Silver in Copper in Lead in 


Zine in 


1,000 oz. 1,000 Ibs. 1,000 Ibs. 1,000 Ibs. Value 
1 7,404 44,260 


19,968 $13,021,127 
10,533,367 
9,720,531 
7,826,925 


7,982 88,844 
6,933 41,711 
4,501 26,474 
8,056 57,683 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


UNITED GAMBLE HOLDINGS 
AUTHORIZED $5,000,000.00. @ 
Divided into 50,000 Shares of $100.00, | 
No personal liability. Non “, 
PROSPECTING—DEVELOPMENT AND EX. — 
PLORATION. MINES IN THE MAKING, ~ 
GAMBLE BROS., 101 Arcade Bldg., 


Ottawa, 
Maps, prospectus, & monthty bulletin upon 


Stocks and Bonds 3 

Direct wires to Toronto, Montreal ~ 
and New York. 4 

Ground Floor, Union Bank Bldg. | 
. Ottawa " 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. 


For practical assistance ~ 
to the manufacturer, 
and business man in 
the testing, inspectien 
and use of all materials. 


Milton Hersey Company | 


Industrial Chemists and Engineers 


Consult us az to any mining company 


HOMER L. GIBSON & CO 


Bank of Hamilton Bldg., 
Toronto . 


L J. ISBELL & C 


Koontz, Hickey & Co. 
MINING SECURITIES 
Bought - Sold - Quoted 


We would be glad to furnish 
information on the securities 
of any mining company, upon 
request, - 


Adel, 6200-6400 


Lepidolite, Scarce M 
Found on Winnipeg RK 


WINNIPEG. — A further ins 

the mineral wealth of Manitoba 
been brought to light with the discov- 
ery along Winnipeg river, of lepidolite 
or lithia-mica, a mineral of the mica 
group and according to F. J. North, man- 
ager of Milton Hersey, analytical engi- 
neers, comparatively scarce. The deposit 
was discovered by Messrs, Hoyt and 
Johnson who do not wish to divul 
either the extent or location of the 
claims, stating that the discovery may 


not be very extensive, although they are i 


optimistic about it. 


Mr. North states that a current price 


for the lepidolite was $30 per ton, f.0.b. 


the plant and that there was a fair mar- | 
ket for it in the States. He declares |, 
that there was no reason why, if the | 


deposit was extensive enough, it should 


not pay for working as it was easily - 


mined and handled. 
Its extracts are used for medicinal 
purposes in the form of lithium salts, 


Silver Market Not Active 
With India Only Buyer 


The silver market has not been active. 
India has made purchases in London for 
cash delivery, keeping that market fairly 
steady and absorbing some selling from 
the Continent. China and the US. seem 
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HARD WORK MADE 
REAL SUCCESS ON 
THIS HOMESTEAD 


Live Stock Helps Profits of 
Lean Crop 
Years 











That success on Western farms as 
on Eastern farms is the result not 
so much of locality or weather con- 
ditions, but is in the long run a mat- 
ter of crop diversification, mized 
farming, careful management, thrift, 
hard work and close attention to de- 
tails is being proven by the experi- 
ence of many prairie farmers. Fol- 
iy is a typical case as outlined 
by a borrower from the Canada Per- 
manent Mortgage Corporation, and 
has been sent in by R. Henderson, in- 
spector of branches of that company. 
The mortgage companies, like the 
banks, come closely in touch with the 
problems, the difficulties and the suc- 
cesses, of those who are making new 
homes for themselves in Canada. ] 
am only too glad to broaden the scope 
of this experience series to include 
eases which have come to the atten- 
tion of mortgage Se 
as well as to bankers. t us have 
more of them.—J. W. T. 


Elkdale, February 12, 1925. 
Dear Sir: 

Referring to your letter of Janu- 
uary 20, in regard to the methods of 
farming: 

1.—My motto on the farm is to 
work hard and make every step 
count; be up on time in the morning 
for feeding, and feed regularly, do 
not go to a dance or a party three or 
four times a week and sleep the next 
day, and at 12 o'clock on your 
stock without feed and water, that 
cannot work, and there are a lot of 
farmers acting that way, and I am 
sure there are some of your mort- 
gagors acting the same. That is the 
root of the trouble with some of your 


give as much feed during a week as 
keep my cattle three days a 


4—With the skim milk we peep 
Some pigs; 12 to 14 pigs is enoug 
any farmer, more would be too 
when you have to feed them 
with grain, but pigs will pay if you 
have lots of milk, as you need very 
little grain if you have a lot of milk; 
my pigs are White Chester. Farmers 
d not keep more than two sows 
for breeding, that is enough. 
5.—Farmers should not keep less 
than 30 chickens or more than 50. 
t is enough to give you lots of 
eggs. We also raise over 300 young 
chickens with forty hens, but chick- 
t ens are something that do not pay 
very well, as eggs are too cheap, and 
; also, if you want to have a good fall 
chicken for the market, it takes a lot 
g of feed. My chickens are mixed, 
£ 6—Here is how I arrange my farm 
work: I am summer fallowing 30 
acres every year; then I am sowing 
wheat the first year; the second oats, 
and third year barley, if it is not too 
dirty, but if it is dirty, I summer- 
fallow again and then have a fair 
crop every year. Up to the present 
I have not done very much summer- 
fallowing, but I have done enough to 
show that it paid, I have dons some 
breaking every year, and that keeps 
me busy, but I have always a fair 
crop, as I work my land good. My 
at this year ran, on new land, 22 
Shels to the acre, but on the old 
land it was not so good, but I have 
@n average of 16 bushels per acre. 
y oats average 40 bushels, and bar- 
y 20. I am sowing 30 acres of 
Wheat, 40 acres of oats, and balance 
rley. This year I threshed 2,400 
els of grain, I have not sown 
: _ Srass seed or clover yet, but I will 
a Start soon. ; 
# I am closing my letter now and 
ah, 








ens, <9. 
ne A ee 








hope you will find it satisfactory. 
rae Yours truly, 
District Elkdale, Manitoba. 


DOMINION BANK CHANGES 


The Dominion Bank announces the fol- 
lowing staff appointments: H. A. Bur- 
Ress, to be manager at Rosseau, Ont.; 
H. G. Mulhern, to be accountant at Hunts- 
ville, Ont.; L. C. Best, to be accountant 
at Broadview Ave., Toronto; E. E. Ab- 

t, to be accountant at Toronto; F. E. 
Havill, to be accountant at McCaul St., 
‘Toronto; R, F. J. Ford, to be accountant 

it Victo St., Toronto, 
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Banking 








Banks Willing to Aid 
Alberta Beet Sugar Project 


EDMONTON.—Financial arrangements 
that will possibly be necessary in connec- 
tion with the establishment of a beet 
sugar industry in the southern part of 
the province were discussed at a con- 
ference of Alberta bank officials with 
Hon. R. G. Reid, provincial treasurer, and 
other members of the government. The 
extent to which the banks will co-operate 
in getting the industry under way was 
the point chiefly discussed. As there will 
be a total crop area of some 7,000 acres, 
it is likely that credit advances of from 
$125,000 to $140,000 will bé required for 
the first year’s operations. 

The banks have expressed their will- 
ingness to advance money on terms and 
conditions reasonably sound and safe. 
Just what these terms will be have not 
yet been fully agreed upon. 

The bank men who met the govern- 
ment were the Alberta superintendents 
and supervisors of five of the chartered 
banks, as follows: 

J. B. Corbet, Canadian Bank of Com- 
merce; R. F. Menzies, Royal Bank of 
Canada; C. W. Chesterton, Bank of Mont- 
real; W. M. Chandler, Union Bank of 
Canada, and F. D. Patterson, Standard 
Bank of Canada. ; . 


FEBRUARY BANK 
DEBITS IMPROVED 


Slight Betterment Considering 
That it is Normally Dullest 
Month of Year 


The bank debits charged to individual 
accounts in the clearing house centres 
of Canada, as reported to the Dominion 
Bureau of Statistics by the Canadian 
Bankers’ Association, aggregated $1,- 
915,000,000 in February, 1925, as compared 
with $2,230,000,000 in January, 1925, 
which was three days longer, and $2,- 
187,000,000 in February, 1924, which was 
one day longer. 

In comparing the above figures with 
those for other months it should be noted 
that February is not only the shortest 
month of the year, but, as judged by the 
bank clearings of the past ten years, 
normally the dullest. When correction 
is made for seasonal variations, the deb- 
its in February, 1925, increased about 
one per cent, over those of January. 


























Staff Gossip 


E. H. Holroyd of the Union Bank staff 
here, has left for Clive, Alberta, to 





assume a position there with the same/9 


bank.—The Times, High River. 
* * * 


Owing to recent serious illness, 
Murney Morris, who has been manager 
of the Woodstock branch of the Imperial 
Bank of Canada for the last eight years, 
has resigned from the staff of that in- 
stitution. Mr. Morris has had forty- 
four years of service with the bank.— 
Reporter, Galt. 

* *¢ * 

W. S. Haskins of the Canadian Bank 
of Commerce staff at Warner, has left 
for Macleod, where he will be associ- 
ated with the bank at that place. Mr. 
Haskins has been with the Warner 
branch for nearly two years, having 
held the position as teller during that 
time.—The Herald, Lethbridge. 

*“* 


H. B. Wilson, manager of the Smith’s 
Falls branch of the Molsons Bank for 
more than twenty years and since its 
absorption the occupant of a similar 
post in the service of the Bank of Mont- 
real, is retiring from active banking 
next month and will be succeeded by 
G. C. Dewar, Newmarket. 

S. W. Sutton, the manager of _the 
Sterling Standard Bank, has received 
notice of his transfer to the Newcastle 
branch. Mr. Sutton, during the three 
vears of his residence, has made many 
friends and was prominent in several 
local activities. He was a popular mem- 
bor of the Curling Club; Lawn Bowlers’ 
Club and the Gun Club and will be very 
much missed.—Examiner, Peterborough. 

* * * 

After twelve years as manager of the 
Royal Bank in this city, and a career 
of thirty-eight years in all in the bank- 
ing profession, E, E. Newman retired 
on March 81, to go on pension from 
that date. He has been on leave of 
absence owing to ill-health for the past 
six months and the announcement of 
his final retirement has just been made 
known. 

During his years in Kingston he has 
established himself with the business 
men of the city and the publia in 
general as a most valuable and efficient 
bank manager. He entered the banking 
business originally in the town of 
Glencoe, Ont., in the Traders’ Bank, and 
from that time advanced in his pro- 
fession till he became branch manager. 
He was some years at Prescott, and came 
to Kingston in 1918\to the Royal Bank, 
where he has been ever since.~-The 


’ ' 


THE BANKS DID NOT 
CAUSE WHEAT BREAK 


Manager“of the Wheat Pool 
Issues Denial to Report 
Circulated at Winnipeg 


WINNIPEG.—Emphatie contradiction 
of the report that the spectacular break 
in wheat prices was due to the banks 
forcing the Canadian wheat pools to un- 
load a part of their holdings is contained 
in a statement by D. L. Smith, sales 
manager of the pool. That there is no 
truth in the reports is also strongly as- 
serted by Jackson Dodds, superintendent 
of the Bank of Montreal, and chairman 
of the committee of lending banks. 

The statement is as follows: 

‘Reports have been circulated on this 
continent and apparently also in Great 
Britain to the effect that the tremendous 
break in wheat prices during the last 
ten days was due to the Canadian wheat 
pools being forced by the bankers to un- 
load a large part of their holdings. It 
is also reported that the pools would be 
seriously crippled financially by a refusal 
on the part of their continental buyers 
to accept deliveries of purchases made at 
very much higher price levels than pre- 
vail at the present time. Some of these 
reports go as far as to say that the Cana- 
dian pools have been compelled to liqui- 
date by their banks. 

“There is not the slightest foundation 
for these reports and they have apparent- 
ly been circulated with the deliberate pur- 
pose of injuring the pools. The pools 
have not departed from their established 
selling policy. They are not the cause of 
the break nor are they affected by or in- 
terested in the manipulations of the spec- 
ulative agencies on the wheat market. 
There has been no refusal on the part of 
any of our continental customers % ac- 
cept deliveries under contract. Reports 
from all our representatives in European 
importing countries are uniformly favor- 
able and do not indicate that we will have 
the slightest trouble with regard to our 
contracts, 

“Mr. Jackson Dodds, superintendent of 
the Bank of Montreal and chairman of 
the committee of the lending banks, per- 
mits me to state that there is no truth 
whatever in the reports referred to with 
regard to the pools and their bankers.” 

D. L. SMITH, 
Sales Manager. 
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ar. 28, Mar. 26 

1924 1 
Balitam ciccsescocicesss $2,303,379 $2,214,641 
DE OR. Pies ecencouava 2,530,380 2,232,903 
Moncton ..ccscoscccesses 741,459 639,819 

MOBSD odo cusicccccsiecs 4,893,529 4,746,641 
erbrooke . oe esee ceases 761,447 692,4 
Montreal ......sseeess: 87,126,974 72,510,812 
eR erry 4,809,723 4,528,163 
BURSON odaic cbc ccdeces 608,308 613,269 
POUTBOTO o cla cdcscccesce 663,622 786,181 
BOEOMIO. “ods'a secs cccovesd 86,723,293 88,019,408 
Hamilton ....+.seseeees 4,096,774 38,769,162 
CEES  kevé i cvece rete 696,078 807,159 
EMMGOM: --v.cbccccdccdéccscs 2,542,983 2,069,234 
Kitchener ..c..ccceesese 785,656 832,173 
WHEROE cv ccccesdechscee 2,486,984 2,539,135 
WESTERN CITIES 

ar.28, Mar. 26 

1924 1925 
Fort William ........++. $608,039 $547,170 
Winnipeg ......ceececes 28,751,725 49,135,937 
BEAREOR “ccrscnsecsiivccs $92,063 535,003 
WORMED oc ccc scadeccsotse 2,565,812 450,883 
Moose Jaw ...ceseseses 938,179 933,716 
Saskatoon ......-2+++- 1,255,765 1,241,391 
Prince Albert ......... 260,777 247,486 
Lethbridge .........655. 460,266 448,600 
GOIsaee < cicccbessicicots 5,285,329 6,447,080 
Edmonton .....ee-eee0% 8,520,992 3,698,244 
Medicine Hat .......... 224,704 238,081 
New Westminster ..... 574,192 618,601 
Vancouver ....seeeecess 15,366,258 13,628,582 
VOONED * Sepee'stscceeses 1,688,038 1,353,337 








Monthly Bank Clearings 


(In comparison with same month last year) 








Cities 
March, 1924 March. 1925 
Halifax .. - $10,445,837 $11.895.476 
St. John .. .. os 10,488,378 10,411,701 
Moncton .. «+ «-« 2,977,724 3,065,974 
Sherbrooke .. 3,223,505 3,183,121 
IE ss ves 22,634,716 19,565,235 
Montreal .. $78,424,960 343,905,728 
Ottawa . 23,572,937 22,802,573 
Kingston .. .- 2,405,449 2,386,750 
Peterboro .. . 2,938,919 3,278,544 
Toronto .. . $66,697,628 346,753,088 
Hamilton .. .. 19,318,774 17,208,246 
Brantford .. .. 3,379,919 3,588,196 
London ..++ «+ «. 10,276,708 9,882,836 
Kitchener .. .. «- 3,555,818 3,695,983 
Windsor .. .. «- 12,014,636 11,249,396 
Total East. ...... $872,355,908 $812,957,792 

Western Cities 
March, 1924 March, 1925 
Fort William $ 3,086,418 $ 2,626,413 
Winnipeg 149,786,207 232,064,967 
Brandon 1,900,262 2,165,492 
Regina 12,180,348 12,396,306 
Saskatoon 6,102,671 5,730,248 
Moose Jaw .. ..- 4,134,399 4,123,667 
Prince Albert 1,390,836 1,286,716 
Lethb 2,069,265 1,953,602 
Edmonton ... 36,495,485 17,954,585 
Calgary .- «+ «+ 26,127,021 29,866,230 
Medicine Hat .... 1,176,733 1,204,937 
Vancouver .. .. . 64,397,545 58,825,829 
New Westminster. 2,545,082 2,361,909 
Victoria ... «+ «+ 1,778,435 7,128,675 
Total West. .. ..- $819,170,647 $379,689,576 
—_—__ ee 


Gr, Total ...+++++$1,191,526,555 $1,102,647,368 
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MANY INDICATION 
OF MATERIAL JUMP 


High Prices, More Moisture 


wheat acreage of 6,000,000 acres. All 
depends on spring weather. 
wheat prices are the incentive for 
the greater production, coupled with 
the fact that there is vastly more 
moisture in the [and this spring than 
there has been for 


no incentive to farmers to increase 
acreage, © This year shows a larger|; 
amount 
that will be cultivated, 

While this attention will be dis- 
played towards increased wheat acre- 
age, there is every assurance that 
dairying in Alberta will go ahead 
with leaps and bounds. This is par- 
ticularly applicable to butter. 
ready much headway has been made 
in securing a firm foothold in the 
British market. There would appear 
to be an enormous field in that mar- Ue Bh 
ket for development. 
men, under guidance of C. P. Marker, 
provincial dairy 
determined to secure a much larger 
share, 


It was stated at the annual meeting of 
Canadian Niagara Power, a heavy ex- 
porter of power from the falls, that bv 
a clause in all contracts customers in the | < 
United States must pay the export tax. 
This company sells considerable power 
to City of Buffalo. 


ak Sane IG TRE aR +n Maal eal Se PE ae, 
Pa a Q Bi k 
. 


7 fi - c ee 
ht eee ys Ph ho ed ye ett ee 
- Paro Fe Se fey Ph ge zt 








Are You Going to Travel? 


When travelling abroad it is most convenient 
to carry your money in the form of a Letter 
of Credit. It ensures the-safety of your 
funds; it is readily convertible into cur- 
rency, and acts as an invaluable introduction — 





IN WHEAT ACREAGE 





and Summer Fallow Are 
Factors 


From Our Own Correspondent in foreign lands. 
CALGARY. — Present indications 
point to an approximate increase of Letters of Credit are issued at any branch 
10 per cent, in the 1924 Alberta of this Bank. 


= IMPERIAL BANK 


182 BRANCHES IN DOMINION OF CANADA. 
several years. 


This time last year, owing to pre- Bank ited, Belfast and Branches. ian FRANCE: 
rr * SCOTLAND — The Commercial Bank 
vailing low wheat prices there was Scouand, Limited, Reiabargh and Maenec . Ehaend Greta taste ee 


of summer-fallowed land 


I KNOW A MAN 


who has extraordinary ability in o i and super- 


Al- rganizing 
vising sales and advertising. He will prove invaluable to 


a large house which needs a driving force behind its gee 


department. He has had long experience in 

‘ At present an officer of a large Canadian firm. 
His reasons for desiring a change are Yy personal. 
He would require a good s and oppo ity with a 
house having the ange and ire to increase its size 


and importance. Reply in confidence to 
Box 1000, FINANCIAL POST, 


153 University Ave., Toronto. 


Alberta dairy- 


commissioner, are 


U. 8. CUSTOMERS MUST PAY 





BIG AUTO MERGER 
Though denied repeatedly, it seems cer- 
tain that Dodge Bros. Motor Car Co. is to 


ger of a number of other 








Lowest Grain Rates in 
the World 


Co possesses the greatest railway mileage per capita of any country 
in the world. 

Operating and construction costs areas high or higher in Canada than 
in any other country. 

Costs of materials and supplies of all kinds are as high or higher in 
Canada than in any other country. 

Railway wages in Canada are practically on a level with those of the 
United States. 

Canadian Pacific rates on grain are the lowest in the world. And 55, 
per cent of its western traffic is grain. 

Compare these rates on grain with those in the United States: 














Calgary to Vancouver....s--ssesene--- 641.7 miles 22) cents per cwt. 
Nyack to Seattle............ ‘iia A ea 
Edmonton to Vancouvet.........-0s---+-«-- 13.4 a es 
Shelby, Mont., to Seattle...............--..--- 765.8 “ ‘32 yeas WE og 
Viking, Alta., to Vancouver................ 844.2 “ 25 = - " 





Vaughan, Mont., to Seattle................. 852.9 “ -32 


These rates, applying on the Canadian Pacific, have been adopted 
by the Railway Commission as the standard rates for all roads from the 
prairies to the coast. 


The rates quoted above are for west bound grain traffic. A compari- 


son of rates on east bound traffic shows even greater disparity between 
Canadian and United States rates, in favor of the Gonatee shicoie as 










the following shows:— 

Winnipeg to Fort William.................. 420 miles 14 cents per cwt. 
Leeds, N. Dakota, to Duluth... 7" 19% ° * * 

Maple Creek, Sask., to Fort William. 1013 “ 23 Sate 

Galata, Mont., to Duluth.................... 1014 “ 43 rei ie thee 
Calgary, Alta., to Fort William............ 1243 “ 25 .. 4 = 
Rexford to Duluth .nseesno- cae Ae HR ee 

In 1923, with a huge grain crop, Is the loss on grain traffic to be made 





up by higher rates on other commodi- 
ties? Is it to be charged on traffic in 
some other part of the country or is the 
government to collect it in taxes from 
all the people? 


The Canadian Pacific cannot avoid 
Advocates of “equalized” rates take paying its capital obligations. It must 
into consideration only one factor— earn those charges out of its business of 
grades. transporting traffic. 
Cost of construction, return on in- 
vestment, increased operating expenses 
due to longer mileage, density an char- 


Canadian Pacific earnings per ton per 
mile on its western lines were .89 of a 
cent, while its eastern lines earned 1.11 
cents. 

Tons per mile handled on western 
lines in 1923 amounted to 1,788 as 
against 3,636 on eastern lines. 













It asks only a fair consideration of 
- the situation by the people of Canada. 









th left out of There is no mystery about railroading. 
ae . It is a business of cost and profit just 






as is any other business, grain growing 
or manufacturing. There is only one 
way to meet operating expenses and 
capital charges—by earnings from traffic. 


If these items must be left cut of 
consideration in fixing grain rates from 
the prairies to the coast, how are they 
to be provided for? 


CANADIAN PACIFIC 


It Spans the World 

















be sold and that it will figure in a mer- 
companies. 
Packard and Hudson are mentioned. 










men 
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THE FINANCIAL 


ef Circulations 


weekly presenting in a popu- 

ue reliable information cuentas 2P- 
vestments and financial affairs in 

Advertising matter which has a tendency to 

or which does not conform to business 

is declined. Acceptance of advertis- 

will not deter the editorial department from 

such comments as the situation may 


and no such 
; tion, or given any credit for 
= any — “ _ 
ADVERTISING RATES: 
ingle Insertion—$2.80 inch. 
Finzncial Debenture Notices, etc., 
20c. per agate line. : 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00 
per annum 


143-263 University Avenue, Toronto. 

Building, F. S. Chal- 
810 Confederation Life 
Yo Room ‘ 


TheMacLean Co., 
$e Fleet Street, E. C., E. J. 


The detailed circulation statement we sub- 
[aw fo Go awatn Sadlng of the Auth Daren 


of Circulations, recognized t 
authority. THE FINANCIAL POST is only 
financial paper submitting its circu- 
lation to the A.B.C. Inspection. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


TORONTO, APRIL 3, 1925 


A CALL TO THE WEST 

oe Lethbridge Board of Trade ad- 
vises industrial and financial rep- 
resentatives from Eastern Canada to 
visit the West and discuss with west- 
ern business men the problems which 
affect both East and West. The same 
m was made at the dinner 
given by the Canadian Manufactur- 
ers’ Association to the Canadian Coun- 
cil of Agriculture by Elmer Davis, 
who proposed that the annual meeting 
of the association for 1926 be held in 
the west, possibly Calgary, so that the 
eastern members would have the op- 
portunity for making calls at differ- 
ent points and thus getting in touch 

with various farm organizations. 
The dinner of the C. 
M.A the C.C.A. in Toronto was 
in keeping with what THE FINAN- 
CIAL POST has been urging for 
years. But that one meeting will do 
little good if steps are not taken to 
take ‘advantage of the relations es- 
tablished. It would have been a good 
thing for the C.M.A. to have held its 
annual meeting in the west this year, 
- but as that is evidently too late now, 
let us urge the importance of a west- 
ern mission in 1926. And in the mean- 
time there are other ways in which 
the get-together idea between East 
and West, between farmers and man- 
ufacturers and between various other 
interests and factions in this expan- 
sive country can be developed in the 
general good. There has never been 
a time when such a movement has 
been more generally discussed or its 
importance more widely recognized. 


- and 


EXPERT HELP BADLY NEEDED 

O BETTER evidence of the need 

for a committee of competent ex- 
perts to advise the minister of finance 
on matters affecting the tariff and 
taxation in general could be asked 
than was contained in the budget 
which recommended the appointment. 
Hardly had this budget reached the 
public than what was regarded as 
perhaps the most important proposal, 
that relating to anti-dumping of 
goods from under-par currency coun- 
tries, was withdrawn by Mr. Robb. 

The explanation for Mr. Robb’s ra- 
ther startling volte face is said to be 
that everything provided in the new 
resolution in regard to anti-dumping 
had already been provided in previous 
legislation. In view of the displeasure 
with the new proposals evinced by the 
Progressives the discovery was a for- 
tunate one, particularly from the gov- 
ernment’s standpoint, but what a com- 
mentary on the laxness of the exist- 
ing system that the measure should 
have been introduced at all. Here was 
the government taking its political 
life in its hands and the interests of 
the commercial and industrial com- 
munity thrown into the arena of the 
commons in order to get the house 
to vote on something it had evidently 
already passed. 

And if it is true that provision 
against the dumping from which busi- 
ness in Canada has been already suf- 
fering was already on the statute 
books what a weakness in the present 
handling of such matters is indicated 
in that no one seemed to know of the 
ae already provided to meet the 
evi 

Particularly since the outbreak of 
the war the business community has 
been given the impression that the 
federal budgets contain a lot of taxa- 
tion experiments which are being tried 
out and which are put into effect 
without any adequate understanding 
of what may be expected. The result 
is that trade is constantly upset and 
apprehensive as to what may be tried 
next. 

For this situation the minister of 
finance is not to blame. His big job 
is to find revenue and it is natural 
that he should try whatever method 
promises to bring results. The ap- 
pointment of an advisory board as 

now proposed, and as THE FINAN- 
CIAL POST has urged for years,, 
should overcome the present diffi- 
culties. With such a board to repre- 


LE 


sent the interests of farmers, workers | "Th agdore Estabrooks Has Built 


whole question of the effects of tax- 
ation on business and on various in- 
dustries it should be possible for the 
minister to work out a much more 
business-like program of taxation 
than under the present haphazard 
system, 


ROUTING THE PEDLAR 


| Gear merchants of Regina met 
recently to consider ways and 
means of curbing the activities of 
street pedlars. Ever-increasing com- 
petition from the house-to-house ped- 
lar was One of the chief subjects dis- 
cussed by retailers at the fourth an- 
nual convention of the Alberta Pro- 
vincial Board, Retail Merchants’ As- 
sociation of Canada, held in Calgary. 


It is claimed by these western re- 
tallers that unlicensed parties are 
cutting in largely on the sales of 
legitimate retailers, and that the city 
councils should take action to make 
the by-laws more stringent and to see 
that regulations made are thoroughly 
lived up to. 

There is evidence on every hand 
that the hawker, pedlar and transient 
trader are not contributing their 
share to the general maintenance of 
the communities in which they are 
doing business, Associations can do 
much to interest local councils. But 
individuals should not neglect to show 
their customers the superior service 
they are in a position to give, says 
Dry Goods Review 


HE FINANCIAL POST has come 
in for some hot-shot in the Ot- 
tawa Valley because it has opposed 
the granting of licenses to export 
electrical energy generated from 
water power, Many citizens of the Ot- 
tawa Valley, who have been listening 
to the speeches and promises of the 
group that hopes to be able to export 
power from the projected Carillon de- 
velopment, feel that the industrial fu- 
ture of the communities in the valley 
depends upon the development at Ca- 
rillon, which can only be carried out 
in the near future by assurance of 
long term export of most of the power. 
THE FINANCIAL POST has no 
desire to obstruct the industria] devel- 
opment of the Ottawa Valley, nor of 
any other portion of Canada. But it 
does not feel that any sustained in- 
dustrial development is possible where 
raw materials that should form the 
basis of industry are permitted to be 
exported. 

Canada’s strongest inducement for 
the establishment of industry is the 
presence of water power that can be 
cheaply turned into electrical energy. 
If we make this power available to 
industrial communities across the line 
the inducement that the power offers 
to a manufacturer to bring his plant 
to Canada is gone. 

In the case of the Carillon develop- 
ment, provision is made that a por- 
tion of the power to be developed 
shall remain in Canada and shall 
never be exported. For this reason, 
it is to be presumed that the Carrillon 
development would bring some imme- 
diate industrial development in the 
Ottawa Valley to use the power that 
would be retained for use within Can- 
ada. But to permit this would be 
looking ahead only a few years. Can- 
ada must think ahead a generation 
in considering power export. Experts 
state that within a generation Can- 
ada will have need for all the power 
it can develop. The Ottawa Valley 
or any other part of Canada would 
be very unwise to sell its future pos- 
sibilities for the smaller industrial 
development it might get to-day. 


EDITORIAL NOTES 

THE English coal mines are ex- 
pecting to benefit as the result of the 
strike now on in Nova Scotia. Apart 
from any question of the merits of the 
case from the standpoint of either the 
company or the men this emphasizes 
the fact that both are losing, and Can- 
ada is also losing, because of the ty- 
ing up of operations. 

* *+ @ 

THERE is now a proposal to au- 
thorize the Toronto Harbor Commis- 
sioners to guarantee the bonds of in- 
dustries located on their lands. Such 
a course would not be necessary if 
industry could be assured of a reason- 
able attitude on the part of the poli- 
ticans at the city hall and a tax rate 
which would be at least fair in rela- 
tion to that being paid by plants 
in other cities or in other countries. 

* ¢+ 

A WESTERNER to solve a west- 
ern problem is the suggestion made by 
Sir Joseph Flavelle in regard to im- 
migration. When in the west recently 
Sir Joseph expressed a hope that the 
West would soon produce a leader in 
immigration affairs, which he con- 
ceived as particularly, if not entirely, 
‘a western problem, since it was the 
people of the West who best knew 
the type and number of immigrants 
needed. 

* * & 

A SOMEWHAT ironic comment on 
the political agitation for reduced 
freight rates in British Columbia is 
made by the Victoria Colonist to the 
effect that those operative on the 
Pacific Great Eastern Railway, which 
is Owned by the government of that 
province and on which the rates are 
not subject to the control of the Rail- 
way Commission, should be higher in 
every particular than those charged 
on either the Canadian Pacific or the 
Canadian National railways, 
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Big Tea Trade Out of St. John 


“Red Rose Tea is Good Tea” is the Somewhat Different Slogan 
That Expresses the Quiet Confidence and Modesty 
of the Man Who Coined It 


By FLOYD 5. 


One of the best known and most 
discussed slogans in Canada is that 
somewhat naive, modest, unsloganish 
statement that “Red Rose Tea is 
Good Tea.” Advertising experts have 
smiled at it in a patronizing way; 
the public has ofttimes wondered at 
the very reserve of the statement. 
For three decades, though, it has been 
consistently advertised and, because 
of that publicity, has sold tea all 
throughout the nine provinces and 
in other countries. Another reason 
it has succeeded is because the man 
behind Red Rose Tea has always in- 
sisted upon his tea living up to the 
slogan. 

There is one thing about that 
slogan that appeals to me tremen- 
dously; it is that it reflects the whole 
character of the man who coined it. 
The calm assurance of worth; the 
lack of bombast and the promise of 
quality are typical of T. H. Esta- 
brooks, of St. John, who has been 
blending and selling Red Rose tea 
for thirty-one years, building up one 
of the big industries of the Maritime 
Provinces, 

How the Slogan Was Coined 


There is a story attached to this 
slogan, by the way. In his early days 
as a tea merchant, Mr. Estabrooks 
walked into a St. John grocery store 
one day to sell the merchant a con- 
signment of Red Rose tea. While he 
was there, a lady customer entered 
and asked of the merchant, in a voice 
that seemed to indicate a wearied 
search for a tea worth drinking, 
“Have you any good tea?” 

Mr. Estabrooks was immediately 
struck by the fact that the woman 
did not want merely a good tea; she 
wanted something better than she 
had been getting; she wanted the best 
tea there was. The word “good” 
seemed more forcible than any 
stronger adjective. He went back to 
his office and wrote out the sentence 
“Red Rose Tea is Good Tea.” That 
has been his slogan ever since. 


Estabrooks a Schoolmaster’s Son 


It is a big tea business that this 
schoolmaster’s son, Theodore H. 
Estabrooks, has built up. It is one 
of the big tea firms the contin- 
ent, importing thousands of chests of 
tea yearly from Assam and selling 
it throughout Canada and Newfound- 
land and in the United States and 
abroad. 

Mr. Estabrooks has been a New 
Brunswicker all his life. His father 
was a schoo in County Wick- 


low, and young Estabrooks received| growth there 


a fair schooling at home and in the 
public and grammar schools in Shef- 
field. But he was just a raw coun’ 
boy when he came to St, John to sé 
his fortune. He started off by getting 
a preliminary commercial training 
in a local business college and in 1884, 
when he was twenty-two, he started 
in as junior clerk in an exporting 
and importing house on the water- 
front. He was junior clerk for a year 
and then was placed in charge of the 
office, spending nine years as chief 
clerk or manager. When his ten- 
year period with this firm was up he 
was drawing the third largest salary 
of any hired individual in the city, 
and his firm was the largest importer 
of molasses in the district. All his 
effort he considered training for his 
own business and in 1894 he opened 
a small office to trade in the products 
of the West Indies. He had one 
clerk and the two men comprised the 
entire organization. 

One of the articles dealt in was tea. 
It was at first a fairly unimportant 
line, but within a few months it was 
the backbone of the business, and in 
time displaced every other item on 
Mr, Estabrooks’ list. 


Saw the Trend in Teas 


It was just the beginning of the 
popularity for the India-Ceylon teas. 
They were promising to displace 
China and Japan teas in public taste. 
There was much. resistance to the 
change among the tea merchants. 
Most of the importers had established 
connections among agents in the 
Orient and it meant upsetting their 
whole scheme of buying and blend- 
ing to run with the changing taste. 
Fortunate it was for Estabrooks that 
he was just beginning in the tea busi- 
ness for he had no hide-bound notions 
and no unbreakable agency connec- 
tions. He saw that India-Ceylon teas 
were deservedly winning popularity 
on sheer merit and he decided to 
specialize on these teas. He saw, too, 
the future in packaged teas and his 
tea, to which he gave the name Red 
Rose Tea, was put up in packages, 
the second tea in Canada so to be 
ee and the first in the 

ast. 


The quick seizure by Mr. Esta- 

brooks of these two ideas gave his 
product good sales from the start, 
and the business, at first confined to 
the Maritime Provinces, pushed west- 
ward and southward until there were 
warehouses in Central and Western 
Canada and in the New England 
States. Within six years of the time 
Mr. Estabrooks started in business, 
practically all Canada had heard of 
Red Rose Tea, ; 
_ It is evidence of the far-sighted 
judgment of Mr. Estabrooks that he 
has been able to maintain in every 
important respect his original poli- 
cies. He has never varied from the 
use of Assam teas, He has never 
changed the name of his product or 
his slogan. He has never moved his 
headquarters from St. John, although 
the difficulties of freight rates must 
at times have given him strong temp- 
— to do so. 

iven more significant in indicatin 
Mr. Estabrooks’ good judgment is the 
fact that the men he has chosen to 


CHALMERS. 


THEODORE H. ESTABROOKS. 


work for him have stuck with him. 
One of his salesmen has been selling 
Red Rose Tea for twenty-five years. 
Others have served for terms nearly 
equally as long. The head of the tea- 
testing department was chosen by 
Mr. Estabrooks about the time it 
became evident that the tea business 
would outgrow in importance other 
divisions of the young firm’s activi- 
ties and he has ever since been a con- 
tinuously successful co-worker with 
the president. 

In fact, the chief satisfaction Mr. 
Estabrooks feels is his pride in the 
men he chosen to work with him. 

At the present time, T. H, Esta- 
brooks Company is an extensive or- 
ganization. Its warehouse in St. 
John is one of the largest commercial 
institutions in that city, and there are 
offices or warehouses in - Montreal, 
Tozonto, Winnipeg, Edmonton, Cal- 
gary and St. John’s, Newfoundland 
and in Houlton and Portland, Maine. 
There are as well, foreign selling 
connections, 

Mr. Estabrooks’ career demon- 
strates that there are real oppor- 
tunities for success in the Maritime 
Provinces. I asked him, when I was 
in St. John a short while ago, if he 
considered the opportunities for a 
young maniin the Maritime Provinces 
as good as the opportunities else- 
where in Canada, and if the possi- 
bilities afforded by the fine trade 

were as great. He 
avoided a direct answer, but said to 
me: “The provinces should—and 
could—afford fine opportunity for 
successful business effort. It should 
not be necessary for any young New 
Brunswicker to go to Central Can- 
ada or to the United States to find 
the opportunity he desires.” 

Mr. Estabrooks feels that the 
economic and fiscal conditions in 


Canada are such that the full possi- 


bilities afforded by the fine trade 
position of New Brunswick, its im- 
mense timber resources, its comfort- 
ably adequate water power resources, 
its excellent farming country and its 
fisheries cannot be fully exploited. 
New Brunswick, he feels, does not 
derive the same benefit from Canada’s 
policy of tariff protection as does 
Ontario and Quebec. He does not ask 
that the protective tariff afforded the 
industries of Central Canada be abol- 
ished, but that the same measure of 
protection be given to the real 
sources of wealth in the Maritimes 
and of these sources of wealth the 
one that requires special attention is, 
he feels, transportation. We have 
built up a fiscal system to force man- 
ufacturing in Canada; if we are to 
give New Brunswick equal oppor- 
tunities we must force traffic east 
and west through Canadian ports, he 
thinks. 
Nét a College Graduate 

Mr. Estabrooks is such a quiet, but 
forceful speaker and indicates such 
careful thinking on the subjects upon 
which he expresses himself that one 
is apt to take him for a college 
trained man. But he never studied in 
any college and in these days when 
there is great discussion of the ad- 
vantages and disadvantages of a col- 
lege education it is interesting to 
know that one of the chief regrets of 
his life is that he did not have a col- 
lege education as a boy. .- 

“The way society is organized, 
about the only measure of success of 
the merchant is the amount of money 
he can make. The professionally or 
scientifically trained man is judged 
by different standards, by the actual 
worth of his accomplishments. It is 
a fine thing to have the sort of 
training that enables you to do things 
concerning which the popular judg- 
ment can ignore “the monetary suc- 
cess achieved,” he says. 

Naturally, a man holding such 
views has given much of his time to 
community and philanthropic work 
and has acquired a fine group of 
friends outside of business. His ar- 
gument that the merchant—such as 
himself—has to find the acme of ac- 
complishment in activities that are 
primarily money-making activities is 
weakened somewhat by the success 
he has achieved with a fine model 
farm that is helping to improve stan- 
dards of agriculture in his province. 
“Beauvoir” farm, at Oromocto, near 
St. John, has worked along sciéntifie 
lines to develop one of the largest 
potato-growing farms in New Bruns- 
wick, It produces potatoes that are 
widely sought as seed because of 
their freedom from disease. 

A real business builder, able and 
successful, is Theodore H. Esta- 
brooks. When I was a youngster 
there used to be (and still may be) a 
big electric sign in front of the Red 
Rose Tea warehouse on Front Street, 
in Toronto, that was shaped like a 
arn or teacup (I’ve forgotten 
which) and which to impress my 
young imagination tremendously. I 
used to stare at it and say to myself: 
“The man who can afford a sign like 
that must be a pretty big business 
man.” This came back to me, when 
I sat in Mr. Estabrooks’ office in St. 
John, and I said to myself: “I was 
right.” 


Proposal of Municipalities to 
Cut From Province Not Sound 


Hydro Has Been Financed on Provincial Credit—Doubtful if 
Municipal Credit Would Stand Strain—Higher Interest 


Rate Without Guarantees Would Materially 
Increase the Cost of Power 


Recurrently there comes up the 
su tion that the Hydro Munici- 
palities should break away from the 
provincial government and go ahead 
with their public ownership plans, 
with their own funds secured on their 
own credit, — 

The Ontario Hydro Electric sys- 
tem is a project financed by funds 
either advanced by the provi 
government or secured by the muni- 
cipalities with the guarantee of the 
government, developing power from 
provincial sites for which no rental is 
paid and operating on a_ service-at- 
cost basis which includes little in the 
way of taxes and evidently makes 
only inadequate provision for sink- 
ing funds, 

_ the proposal then that the muni- 
cipalities shoulder the responsibility 
for this enterprise, if sincere, would 
no doubt be received with relief by 
the general taxpayer of the province, 
but the cold facts of the situation are 
that the province cannot recede from 
the guarantees which it has given, 
and it is very doubtful if the muni- 
cipalities would have the credit to 
sustain the present public ownership 
structure on their own responsibility, 
let alone go ahead with new projects, 
without governmental restraint, as 
they seemingly would like to do. 

This declaration of independence 
by the municipalities is usually made 
after the province has shown a dis- 
position to bring Hydro finances to a 
sound business basis. It is no doubt 
intended to convince the government 
that the municipalities do not need 
the goyernment finances and the 
government guarantees, that what 
the ore has done for the muni- 
cipalities is nothing important after 
all, but also at the same time that 
if the government does take such ac- 
tion it will surely lose the political 
support of the municipalities. 

Just recently the publication of 
the report to the Smithsonian Insti- 
tution showing deficits in the sink- 
ing funds of the Hydro commission 
has directed attention to the situa- 
tion that Hydro rates are evidently 
not sufficiently high to pay operat- 
ing costs and set aside the reserves 
and sinking funds which sound fi- 
nancing of such a project calls for. 
In view of this situation, which has 
also been brought to the attention of 
the government by the investment 
bankers of Canada and the United 
States, it is understood that the gov- 


ernment is taking action to have the 
sinking fund appropriations increased. 
i see a e wv 
ion o e latest talk of the dro 
cutting loose from the provines, and 
the obvious effort to créate the im- 
pression that this would in some 
~~ be a bad thing for the province, 
S a matter of common sense it is 
hardly thinkable that the province 
could or would repudiate the ar- 
antees of bonds which it has given. 
hese bonds were really sold on the 
credit of the province, and not on the 
credit of the municipalities. If one 
man whose credit is not acceptable to 
the bank secured a loan through the 
endorsement of another man, whose 
credit is the basis of the loan? 

Answer this question and you have 
the answer to the question whether 
the bonds were sold on the credit of 
the municipalities which issued them 
or on the credit of the province which 
guaranteed them. And the interest 
rate at which the money was secured 
was based on provincial and not 
municipal credit. How then ean the 
province repudiate its guarantee 
which was accepted in good faith by 
the lenders? 

, Even were it possible for the muni- 
cipalities to shoulder the liability 
now borne by the province by guar- 
antees and to take over the responsi- 
bility for the money advanced direct 
by the province the effect upon their 
borrowing power would be such that 
even if credit were not exhausted 
the interest rate would go to such a 
level as to make the financing of 
public service projects a dubious if 
not impossible proposition. 

The importance of a low interest 
rate such as has been secured by 
the Hydro municipalities through 
government guarantees in developing 
power on a commercial) basis is 
brought out in the report of the 
Gregory Commission which surveyed 
the whole situation at the instance 
of the government. Following are 
extracts from the report which 
make it clear that an increase in in- 
terest rate would have serious con- 
sequences for the whole hydro enter- 
prise: 

“The cost of money employed in under- 
takings for the production and transmis- 
sion of hydro-electric power or energy 
constitutes the main item in the total 
cost to the producer and distributor of 
such power or energy. 

“A change of one per cent. in the in- 
terest rate makes @ very appreciable dif- 


lana- | P 
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ference in cost of power. For 
in the Niagara system the approximate 
effect that a change in the interest rate 
from 5 per cent. to 6 per cent, 
that the cost of power is increased te 
extent of 20 per cent. of 70 per cent, 
the total cost; and a decrease of one » 
cent., that is, interest at 4 per cent, | 
stead of 5 per cent., means a decrease of 
20 per cent. of 70 per cent. of the cost, 
“There are very few, if any, unde 
takings of any character, in 
est charges on the capital investment 
so important a part in annual cost asin 
undertakings for the generation of ole 
trical energy. On the basis of the est. 
mates of the commission we show thet 
interest on the capital invested 3 
sents approximately 70 per cent. ¢ 
the charges entering into the annual 
of generating power in the ¢ 
plants at Niagara.” 
The extent to which the p 
has financed the Hydro undert 
by direct advances 
tees is indicated by the folle 
tracts from the Gregory reporty 


“The total capital involved in 
dertakings refe to amoufited a 
tober 31, 1922, to about $170,000,09 
which approximately $160,000000— 
been advanced or guaranteed § 
provincé. ; 

“In performing its function as adm 
istrator of a great public trust, the @ 
mission ever should bear in mind thag 
was created by the legislature, is finag 
by the province, and its powers and 
thority are defined by the statutes, 

“The chairman of comm 
the past, has frequently shown impat 
at the suggestion that the ner 
should, before advancing the money @ 
for, look into the merits of the sche 
for which it is asked. It seems to iy 
been assumed that it is not for t 
ernment to ask why, or to 
but to provide the funds. Frequent ya 
nouncements of proposed developmen 
have been made without having first bee 
submitted to the government for appro 
The newspaper files of years gone” 
tell many an interesting story. 2 
tainly show that the chairman is- o 
pert in the art of creating and @ 
ing public opinion. 

“The commission, and especial 
chairman of the commission, 
ually shown an impatience of 
restraints and a disregard of sts 
obligations. If the government di 0 
give the commission what it wanted, when 
it wanted it, the commission did not hes 
tate to use for such purposes as it a 
fit, any moneys on which it could-1 
its hands. It has thus disregarded t& 
conditions imposed by the legislata 
when it voted the money. It is not at 
to understand how it was that the com 
mission was permitted for such a I@ 
period to handle the funds that eo 
into its hands with such incredible logs 


ness. i 
Some references made by @ 
Gregory report to the Hydro’s laxm 
in régard to sinking funds are of im 
terest: ae 
“The commission has not ee 
plied specific advances from 
ince, but it has employ 
other reserve funds on cap 
often upon works of systems other than 
those in respect of which they ate ¢ 
tablished. - 
“As the province has directly or 
directly advanced to the commission 
the purposes of the Greater Niagara Sys — 
io race that coe provision 
teres in ze 
is made for the repayment of this large 


eee 


makes ig 


sum, while the municipalities are oak igen 


concerned as to nature and extent 
sinking funds that are established to se- 
cure repayment of the advances made by 
we —— and ie Oe ee — 
butions to the renewal an 
all of which are immediately reflected in 
their power bills. Besides, there has been 
a widespread belief on the part of the 
municipalities that at the end of 8 hens 29 
year or SS year period they 
own the works outright.” 
In addition to the foregoing, it 
nay be pointed out that the cha 
of Engineer Wyer, in his re 
the Sasiocetes, Institution 
Hydro sinking fu : 
000,000 short, finds justification in 
the Gregory report, as has been pre- 


the 


‘| viously explained in these columns .« 


All things considered, then, much . 


as the province might like to take — 


Hydro municipalities up on this 
om Jao of financing on own 
credit, it seems hardly feasible, Nor 
does it seem likely that the 
palities are in Soa —_— age 

ves are 
pag essed of the whole situa- 


tion, 


| Fairyland Finance 2 


R. P. Matches, L. H. Coursen and J. F. 
Trowbridge, principals of Coursen- 
Matches, oil promoters, of Kansas City, 


h 0 ng 
are under arrest on charges 


th ils to defraud. The mails 
nae on well as the U.S, have 


flooded by their literature, invitieg OS ; 


ticipation in their offer of 
terests” in C. & M. Aldamas 0 
rsa Phe a mee 
tigation by Better Business . 
te City, the deputy finance Sas 
missioner of Missouri, stopped aa 
operations. Back in» 1921 Masenee 
arrested for violation of the issourl 
blue sky law in connection with The 
offering of Texas oil cccarities. ee: 
charge was not pressed at that time 

the reason that Matches left oS 
City afterward to begin se * sen-— 
tence at Atlanta Penitentiary Tor "i 
plicity in the Emerson Motors 


Bureau of 


for which he was sentenced in 1918 in 


New York City to serve three ate 
The Kansas City office of urse! 
Matches was raided March 5, and a list 
of more than 1,000 investors _— he. 
books of the organization were seized. 
A “sucker list” of 15,000 names was als ae 
found. It is estimated that less than — 
$30,000 had been obtained through ae 

operation of the Kansas City office 
Coursen-Matches, and that appro 
mately $70,000 was obtained t rough 
mailings from the San Antonio, To 
office. The Better Business Bureau 
Kansas City has been commended 
the important part it played in riddin f 
that city of these exponents of fairy- 
land finance.” 


Personal 


SYDNEY B. SYKES, of the firm of 
Osler and Hammond, and well known in 
Toronto financial circles, died sudder 
during the past week. A native of Que 
bec, he was a Model School teacher in To- 
ronto for a time, and later became nd 
junior partner in the firm of Osler @ 
Pellatt, forty-three years ago. When that 
firm was dissolved he followed Sir 
mund into the firm of Osler and Ham- 
mond. As a young man he was a nov 
athlete. 
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ment must ask itself when it comes to 
look into this Petersen subsidy. 







































FINANCING DEFICITS 


: eo Co Sentinel-Star: THE FINAN- 
certain amount of liquidation and | CIAL POST finds fault with the tend- 


MUNICIPAL INCOME TAX 


_ St. Catharines Standard:—The ugges- 
tion has been made that the sutnieipal 























The Brantford Cordage 



































































fe helped to bring the price down. We | enc os ie > { 

: y of municipalities to issue deben-/| income tax shoul 

at. of the cost. ce Company, Limited , the company has had/|tures for a term of years for deficits| it does not wate a ety tne 

r, if any, under- re fairly good success in developing its ineurred by councils. Rightly it states| the province. There is much to be said 

rT, in which inter- a, new ore body on the fourth level, | that each generation should be made to/| in that direction, but it is doubtful if the 
investment play ce which ore shows a higher gold content pay for any expenses that it incurs, and larger municipalities would be willing to 

annual oo as in a than the average obtained in other not leave posterity to pay them. = a a ee of revenue. 

Pp i s ees n St. Catharines, revenue from income 
ee | Op pris of te mine The neppoinng| 4 guiprave Puamx | a. clan, Sah eas 
that re thi nears commented on about Kingston Standard:—The more the ere lies in the fact that while salary 
: invested repre- ie iS proposition is that talk of a big proposed ship subsidy is considered the and income may be derived in St. Cath- 
aoe of all mill was carried on in semi-official| more reason there is that the matter | **ines, if a man lives in Grantham Town- 
in ae mnal cont ; cireles considerably ahead of the de-| should receive the utmost consideration ship and not in the city, he is most li- 

combined re. velopment of the proposition and be-| by Parliament. In spite of the Toronto able to escape. There are anomalies all 

a: cane Fe fore any such talk was justified. Mr. | Star’s contention to the coattary =o het ~ Lge the tax does not 
nee y i “Istill of the opinion that the matter c bly. 

Summerhayes is regarded as a re- should have an submitted to the Brit- Tt is also a difficult tax to get at. 












High salaried men can hardly escape, but 
there are many who receive fixed in- 
comes other than salaries who do not pay 


liable and conservative engineer. ish Government, the British shipping 


interests and the Imperial Shipping 
Committee, instead of the Preston re- 
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ort being published in the way it was, | 0me cent. A municipal income tax and a 
volved in the un- _ L. T. F., Toronto.—What is your opin- tee isube capeslaiby that no action such | Dominion income tax at the same time 
amounted at Oec- ion of City Dairy. Does the present con-| as the proposed shipping subsidy should | #re not pleasant to think about. The only 
t $170,000,000, of dition warrant the distrbution of stock| have been takew until it had been con- | thing worse could be an additional pro- 
$160,000,000 has or additional dividends as rumored that] clusively proved that it was in the best | vincial income tax which does exist in 
atanteed by the s would increase the value of the common| interests of Canada to do so. other provinces. For this small mercy 

stock? What is likely to be done in os the hard-pressed taxpayer in Ontario 

metion as admin. © surplus? What is likely to be done in} MUST REDUCE BUSINESS TAXES ought to be thankful. 
ic trust, the com- way of stock distribution? Brantford Expositor: The people of 
r in mind that it City Dairy stock is well regarded|the United States realize that the re- A DOUBTFUL EXPERIMENT 
lature, is financed as an investment around the present | ductions that have already been made Hamilton Herald: Hon. George P. 
§ powers and au- 3 level and also givin romise of | ®#ve given increased buoyancy to busi-| Graham’s defence of the Petersen con- 
he statutes. bringing other ae aa | ness, with consequent improvement in| tract, in a speech delivered in parlia- 
e commission, in code ) the &. employment and wages. It has been a} ment yesterday, was effective because of 
shown impatience olders. The proposal which it is be-| hard battle in the United States to com- | its moderation. Mr. Graham did not pro- 

the government 5 lieved the company has on foot, no| bat the idea that the way to raise large | fess to be cocksure of the success of 
> the money asked official statement of plans having been | revenues for the national treasury is | the government’s plan to break the sup- 
is of the schemes made, although it was stated that aj‘? tax the wealthy heavily. The result | posed combine of North Atlantie steam- 
It seems have special meeting of shareholders would of this fallacious policy was to drive | ship companies. He was content to as- 


; - eapital into hon-taxable investments. 
be called at some time in the near] After the business of the country has 


future to consider a distribution of|been curtailed and hampered by this 
assets, involves the formation of sub-| policy for several years, congress is see- 


sert that Canadian shippers are suffer-| public wh i freight rates 
ing injustice at the hanks of the steam- am contend aes conan basis. 
ship companies in the matter of rates} reduction in ——e rates will mean 
and that it is desirable that the gov-| smaller earnings for 










having first been sidiary companies out of the Dri-|'™¢ new light and is making adjust- | ernment obtain control of rates if that/tional Railways, and, therefore, # 
scud Geedeieneall Milk Co., and perhaps one other and| ™*"*s that are calculated to draw capi- be possible. He intimated that it might] greater tax on the people’s te 











wad tal again into wealth-producing indus- | be possible, for the government was able | mak ieney. 
the distribution of the stock of these} ;pies Whether the Sagiabaters. like it | to control transportation on land; why nowy Canad samanie = ais seen 
companies to shareholders of City} or not, the governments of Canada, fed- | 20t on the sea also? have a railway commission in this coun- _ 
Dairy Co. City Dairy Co., in the last} eral and provincial and municipal, must | It does not strike us that Mr. Gra-|try which exists for the purpose of in- 
couple of years has averaged earn-| reduce the taxes on general business be- ham’s analogy is a fortunate one. The} vestigating all the facts and ecireum- 
ings around 45 per cent. It is be- fore it regains the buoyancy aecessary | °vermment is supreme in Canada, and ievi i 
and Gint the seme could have | °° bring prosperity to the country. that is why it has been able to control 


railway rates in this country. But it i 
made them larger, but already there OCEAN STEAMSHIP RATES not supreme on the high as Tt has 
has been some discussion before the Ottawa Journal—The government’s no political authority there as it has on 
city council in regard to the heavy proposal to regulate ocean steamship 

































































land within the boundaries of this coun- 






t it wanted, when i i . Again i i 
iat didaes take profits which this company made and| rates by subsidizing Sir William Peter-| ate unter charters nan dedi, 2 
rposes as it it is doubtful if they could carry on] sen’s fleet of ten vessels of 10,000 government; but the ocean steamship 





much longer without considerable | tons for a fixed period of years, demands | companie llegi 
agitation being stirred up. The pro-j close scrutiny by parliament. Until all olen queues nennee: Se ie ee 
i the details of the proposal are avail- 
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‘ee teeeiebene posal is to separate the subsidiaries . : 
y. It is not easy from the parent company and to issue | *>!¢, of course it would be foolish to) THE PUBLICS RESPONSIBILITY FOR 
as that the com- stocks of their own, and, undoubtedly, condemn it, but one or two things that ECONOMY 
for such a long ‘jum atin tn ale te have been made public seem anything a P : 
funds that come . divi aes soon OM 4/ but wise. In the first place the govern- is - h ae .—A lot of abuse 
: ineredible loose- ; ividend basis. This, of course, would| ment does not pretend to cheapen ocean onal, eaped invial governments, -S08-5 reflection. 
mole w ae Investors’ Enquires | Cem DRS ORSka EET IE Re ONE BP arnt in “empnae | IH Srvens, Minter of Tad 
i 3 oiders. e $s enti;the cost. mn other words, what the : : ye C She 
"“Hydro’s laxity ) | shows liquid assets $741,724 and cur-| Petersen line loses by lower rates they | tconomy. ‘The Tice Proce has wiesa| 1: Who prepared bi 
funds are of in- . Questions of general interest submitted by subscribers of The Finan-— rent liabilities $387,000. The surplus| wil be given out of the treasury of! jn this criticism because it believes that 
cial Post will be answered in this column, in which case only initials will carried forward at the end of the| ©2#da—the taxpayer will make good) one of the most pressing needs of the 
not only misap- be want. Cites ye wil be answered by mail. A three-cent stamp year was $292,625 while reserve Se. deficit. The Petersen line cannot} day in Canada is a reduction of the hat i 
nn Se land he led — - $48,000. In April last year} Now there are cases where subsidies Seen ie eee oe * The government's answer was: 
* eapital account, HOLLINGER RESERVE Jordan is president and general | ‘he stock reached a high of 190. On/ for either railways or steamships may | Canada; reduction in taxation is impes-| 1 (#) John S. Metcalf & Co., Ltd 
stems other than Sudbury Reader. — Have shares of| manager and E. L. Wettlaufer, vice- | APFil 15, there was a stock split, 4/ be either necessary or desirable. But it] sible without a cutting down in expendi-| __ (>) Foundation—$55,000, including 
: - : . , new for 1 old with the new stock on/| is quite possible to carry the thing too es Ce ee ing fees. S a 
ich they are es- Holinger Reserve Mine any value president, with C. H. Jordan, secre-| .°i9 par eunt: Geilend beshs ar andl thin te, Genie Biehl ore This is self-evident. a OGh not ininding ae ee i 
. “ k i ti Ri h- . , et 2 the ame and 4 e respon- . . ¢ 
s directly or in- creiied bn the MeKmanrg Geld Monee mond St., Toronto, Ont. We under- sibility does not rest upon governments, eee teat nepiing: a 
see Mingo Spee capitalization $4,000,000, $1 par value, | stand that no work has been done on | Names Of Ten Successful i 
it is vitally im- a little better than half of which has|*the property for some considerable ‘6 © 99 | ministers and members of parliament. In other words, this elevator extension, 
proper provision been issued. J. B. Regan, of Osler & | time. Concerns as “Sucker-Bait” | #22 ose believes in economy, but too 
nent of this large Co., Toronto, is secretary-treasurer. often he believes in economy for the 
alition. ave. dannii Cc. W. DOME - + f other fellow. Chambers of commerce, 
and extent extent of the LOEW'S LONDON. BUFFALO . 3. S., Ontarie. —Would you con-| Bank of Montreal, C.P.R., Imperial Oil, Imperial Tobacco, Are — leagues — all — pate 
’ sider C. W. me mines a good specu- ; Ss Scathing resolutions 
ee ae arene ee eee eer ee nage | agen Deena eaten Some Of a eer Mant Investment Trate [ayaa et conceal come 
me an con s s n do- Consolidated est Dome Lake is and yet these same bodies, in the next 
nd other reserves, ing? : a speculation that has some merit to breath, will join deputations to Ottawa 
ately reflected in Loew’s Buffalo, and Loew’s Lon-| j¢ From Our Own Correspondent. or Toronto, demanding huge expendi- 
oe ie _ don are doing well, especially the | j, cokaee oe ae ee MONTREAL —The investment; descriptions of the properties andj ‘ures in their particular ridings or 
7 . | latter, having cleaned up its dividend | and above expenses, while their trea-| ‘TUSt, for many years a popular the future of the companies to be | “'“¢* 
seriod they would | arrears on the preferred and there is|sury is exhausted. The outlook is | European method of investment, has | invested in. RAILWAY FREIGHT RATES 
. y & pretty good outlook now for the/that before the company can make| Come to this continent genres 4H eee eae is hid- | Victoria Colonist: A F sive 
. /~ eommon shareholders. se g ings—has already been seiz en. He is not given any one iota o : y 
ee a” a Seas en an J wil = he = a aida ite upon by unscrupulous “investment | information, in the offering litera- eres ot plies Gant aks oad — 
- ain to oe INDIAN MINES operations and the question is, where houses” as a means of fleecing the | ture, concerning the amount of secur-| much as he would like to see freight 
oe en ee ‘3 ae : . will the money come from? . public. The recent attempt to market| ities of these companies that will | rates reduced he would prefer not to 
are about $19,- a a W. B., Nova ee ~ a : shares in a holding corporation, form-| back each share of stock he will buy. } have that reduction made s charge on 
justification in ee on By aoon conan tee ed to purchase Ford of Canada shares,| The only promise given him is that a sty 8 oo ae plain 
hes been og oe y LORRAIN TROUT LAKE was evidently widely successful in| the money paid for the preferred oho a ae : Se a thes far, ——— 
hese columns - S be The recent report of Indian Mines}. R. E. G.—Toronto.—Could you give selling to small investors broken-up| stock may only be invested in the | if successful, is likely to mean. It is the! Yet ‘ouaie aa why taxes are bigh! 
4. then, much a owed the fi i ts fs onl information as to ore reserves of Ler-| shares of the Ford stock at a fat ~ro-| shares of the Canadian companies re- 
ae take = eS ~ |rain Trout Lake mine, past shipments, | fit over the current market price. Now| ferred to, but this promise means 
t like to c | poor shape. Since the report was is-| nanagement? : : : : 
ies up on this on inf ink itaa eues ek tank agement? : a more sensational and damagimg/| nothing because the circular does not 
c on thelr own - es Dien eniimmbenel & tahie No report has been issued on the | attempt is being made to exploit the | state what proportion of the $6.25 
. Ee ore reserve of the Lorraine Trout} high reputation and good name of | is considered the price paid for the 









good ore body and that the outlook 
- for the property is brighter. un- 
rere gp A ee on ening ae ees 
xe whole situa- é done. 


preferrel stock. 
What Is the Commission? 
Possibly it is considered that the 
preferred stock is paid for at par and 
that the extra $1.25 paid for the 
common stock is the cost of selling 
the stock in Canadian Holding Com- 
pany. This is a generous view to 
take of the scheme, and even grant- 


Lake for some little time now. This 
proposition is managed and operated 
by the Mining Corporation of Can- 
ada, which owns controlling interest 
in the company. Development has 
been very successful or the property 
of late so that the old report on ore 
reserves would not be of much value. 
They have been shipping ore steadily 
now, a car a day, for some consider- 


ten of the leading industrials and 
financial institutions of Canada by 
selling stock in an organization known 
as the Canadian Holding Co., which 
has been formed ostensibly to pur- 
chase shares in these ten Canadian 
companies mentio 

Circulars have been received by 
Canadian investors from Los Angeles 
offering them stock in the new com- 












Our April Bond List 
Now Ready ! 








PAWNEE KIRKLAND 


Whitby Reader—What are the pros- 
-inance pects of Pawnee Kirkland mines and 
- the qualifications of the difctors? 
































































This list should be of assistance to 
investors. It offers an unusually wide 


Pawnee Kirkland claims are in 

















Soursen and J. F. " Kirkland Lake camp, but consider- . - : ing that the organization selling the : . é 
hs , able time. Recently the first divi-} pany. The circulars have been so : : selection of Government, Municipal, er 

of ‘Kansas City, | ably removed to the east of the pro-| dend was paid, 5 per cent. The time | elaborately prepared that it is ob-| fies nothing mare than this re Publie Utility and Corporation Bonds, | 

harges of using é g area. They are to be is at hand for the annual report of | vious that many thousands of them]... i:, comin & which ths te a 

he mails in Can- " 8 very much of a prospect. C. F./ both Mining Corporation and Lor-| have been run off and have likely rd pp ote an int ‘ ho puts yielding up to 6.60%.’ 


been sent over the entire world. 
“Share in an Empire’s Profits” 
The company sending out the circu- 

lars offers investors the opportunity 

to “share in the profits of an Empire.” 


raine Trout Lake to be issued and 
when you see this published in THE 
FINANCIAL POST, you will be able 
to size up the proposition better. 


U.S. have been os 
sre, inviting De é: 
‘er of “pool in 
damas Oil Lease 
co. After imves- 
iness Bureau ° 


his money in the new company is 
going to lose out on the deal. An in- 
vestment distributed among the com- 
panies referred to would hardly yield 
the investor over 6 to 6% per cent. 


Copy gladly furnished upon request, 
Write for it. 






















































































ty Suenee Soe : 6.73% From NTO FINAN “The Canadian Holding Co. has Tha 

* stopped their F . a TORONTO CE Canadian Holding Co. been t would be about 30 to 33 cents 36 King Street West, 

21 Matches was k E. H. C., Toronto.—Two of our em- | organized,” it is pointed out, “to en-| annual income on the $5 actually in- ; Ww 

tthe Missouri Sound Preferred 9 | ,issecs hive Toronto Finance. stock | able the average investor to partici-|vested in these securities out of each Telephone: Elgin 4321 ot ee 
ection with bn : S k i |bought at $10. I would be glad to| pate in the unequalled opportunities | $6.25 he puts up. This is an actual os 

securities. e | toc ‘| | know if they are responsible parties at | of Canada.” return to him of under 5 per cent. 


on his investment even without allow- 
ing for management, overhead ex- 
penses, etc. Thus, by the most gen- 
erous figuring possible, the company 


at that time for 
hes left Kansas 


serving his sen- At the price of 9644 and 
entiary for com accrued dividend, the 


the head of the company. Are they re- 
sponsible and is the company in good 
standing. What market is there for the 
common and prefered shares? 


The new corporation will invest its 
funds in the securities of the follow- 
ing companies: 

Canadian Pacific Railway, Ford 
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is in common shares and the other is 
8 per cent. cumulative preferred 
shares, both of which have a par 
value of $10. The market range on 
the preferred shares at the present 
time in unlisted security circles is bid 


cumulative dividends so glowingly 
tacked on the preferred stock name 
of the preferred stock issue. 
His Loss Comes: At Start 
Of course there is always the pos- 
sibility that the dividends of the ten 


fice of Ci 
rch 5, and a 8 

vestors and the - yields the purchaser a 
ion were seized. return of 6.73% on his 


) names was elso 
| that less than investment. 


ned through the 


baceo Company, Bell Telephone Com- 
pany, Hudson’s Bay Company, Im- 
perial Oil, Spanish River Pulp and 
Paper Co., Nipissing Mines Com- 
pany, Bank of Montreal. 

What a list of investments! Un- 


n Motors fraud; f 7 a , 
enced in 1918 im 634% Cumulative Preferr- 4] Toronto Finance Corporation iS! voto Co. of Canada, Hollinger Con-| would in every year fall $3 short of 
» three years. ed Stock of Price Brothers capitalized at $2,000,000, $1,000,000 | | i: tated Gold Mines, Imperial To-| being able to earn the 8 per cent. 


i & Company, Limited, 























McDougall & Cowans 


ity office of The quality of the secur- 4} | $6, offered at $6.75, while the common 
. that “approx ity chimes stock and 44 | is bid 75c., offered at $1.25. As the Ce eae Fae ie oe Canadian companies that comprise Members of the Montreal Stock Exchange 
antonio, Texas, the Company's record of 3] {Shares are not listed. of come, the | companies could feel that he had in-| Preatiy increased that the investor 
ae ee tor earnings are shown inour 4] | pany has been doing fairly well. The had ‘backed ‘the | Dominion “of Coniiie Wil grt o retern.cn Bis msncy tet 130 St. James Street 


. ; . would make the investment really 
= = Se eee worth while. But he would always 
that “these firmly marnnind cor- be paying the tribute of the obviously 

high selling expense of the Canadian 


played in ridding circular covering this 
ynents of “fairy- | , offering. 


company was promoted by Banking 
Service Corporation, headed by W. B. 
Brooks, and he at the same time was 























We invite you to write for 


STOCK BROKERS 






















































—— eral manager and president of the : . Z 
@ copy. Soampasie He is now head of Brooks Se have 8 = on the Holding Company’s shares and its 
al Steam Motors, and the promoting 5 gOS . = — management expense. The favorable 
financial agency, Brooks Securities. eae e ee n Guertiination of peeey a pore HALIFAX ST. JOHN, N.B. QUEBEC 
of There is the list and those are the| obtain would not worth t g- 
a well known ia Royal Securities CROWN RESERVE companies the Canadian Holdings | gering loss he faces inevitably at the OF. ee 
es, died suddenly CORPORATION Collingwood Subseriber.—I am hold- | Company will invest in. ar the | start. 
A native of Que ing C Re . Is th ythi whole scheme is round and rosy.| Investment trusts on the European 
: Cimitend conlens the’ wnstel o thekes ane Shareholders are offered one share| plan are sound and profitable to the. M O N T R E A L 


serious the matter that the shares are 
declining? Is Mr. Summerhayes a good 
engineer? 


Crown Reserve is fairly well re- 
decline 


ool teacher in To- 
a 


164 St. James Street investor. But it is as useless to quote 


their Gg in support of a 
scheme like this as to refer to the 


of 8 es —_ preferred _ of $5 
; When that par value and one share of common 
‘aie Sir Ed- stock no par value at $6.25 per unit. 


Direct Private Wire to all Branches and New York 


: and The of the | There is nothing wrong with that ar-| profits of the Ford Motor Company 
< te eae market price of shares is seem-| rangement either and nothing par-| in selling stock in a half-baked motor 
the ticularly wrong with the rather florid | enterprise. TT 





' 


| GOVERNMENT | 
| and 


=| N ews 


Investment 


The following high-grade 
Bonds, which have been 
selected from our current 
list, offer an excellent oppor- 
tunity for diversified invest- 
ment in readily marketable 
securities: 


Price at market, 
to yield from 4% to 4.95% 


Republic of Haiti 


Price at market, 
to yield about 6.47% N.Y, 


City of Quebec 
5% Bonds due June 1, 1954 
Price at market, 
to yield about 4.95% 


Montreal Ticaiiieetia 


The 

subject to prior sale and 

in price. Orders may be tele- 
graphed or telephoned at our 
expense. Upon request we shall 


send a copy the 
seine. Ae, Bers 
at Securities,’’ 


McDonagh Somers 
& Go. 


Government 
and 
Municipal Bonds 


Dominion Bank Building 
TORONTO 


MUNICIPAL | 


BONDS 


1W.L.M: Kinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto 
Telephone del. 3871 


We own and offer a limited 
amount of 


Toronto Suburban Ry. 
(CAN. NTL. RYS.) 
41/’s of 1961 
Price: 7242 and interest yielding 


612% 


Applications filled at above 
price in order received. 


Elgin 2151. 


fRoraham&(@ 


Bay Street~Toronto 


for shares of Tord of Canada 
no stock stains. But one 
reported this year on 

the price being 


MUNICIPAL BONDS 
ABOVE 5 PER CENT. 
NOT PLENTIFUL 


Strikingly Small Yield Mar- 
gin Between Govt. Bonds 
And Municipals 


In so far as offerings of municipal 
bonds are concerned, the week has 


been an unusually quiet one in the 
market. The only issues of import- 
ance were the Vancouver issue of 
$1,500,000, five per. cent of which 
$800,000 are for 40 years and $200,- 
000 for 15 years, the Oshawa issue 
of $410,000 five per cent., and Essex 
Utilities issue of $382,500. Details 
of these issues are given elsewhere. 

A somewhat remarkable feature of 
present bond prices is the striking 
similarity between the prices of 
Dominion and provincial issues, on 
the one hand, and the bonds of small 
municipalities on the other. This 
verging of prices seems to hinge 
around the 5 on cent, level. Certain 
Dominion and provincial issues, for 
example, can be bought to-day at 
a price to yield from 4.90 to 4.95 per 
cent., but the investor, apparently 
losing sight of the evident difference 
in security more particularly 
eee eae seems disposed instead 
to buy small municipal issues on a 
basis of 5 per cent. or more. The lat- 
ter have been chosen in preference in 
cases where the municipal bond was 
worth about one-tenth of one percent 
more in actual cash, but very much 
less in security. There is a striking 
renee to sacrifice security for a 
very slight advantage in Yreld. It 
would seem either t the govern- 
ment bonds are too low or the muni- 
cipal bonds are relatively too high, 
and there seems tobe little philosophy 
in the attitude of the investor who 
makes the rule that he will take noth- 
ing below 5 per cent. but is willing 
rather, to take less security and mar- 
ketability. 

New Industrial Issues 


A number of industrial issues are 
being offered, and some more are 
shaping up for sale in the not distant 
future. That these issues are meeting 
with a very favorable response from 
the investing public is to be expected 
as a result, in part at least, of the 
low yields of government bonds at 
the present time, as well as the scar- 
city of offerings of municipal issues 
of a slightly better yield. Further- 
more, as business expands somewhat, 
the banks will normally turn their 
funds into loans that are easily 
liquidated, and many industrial cor- 
porations are in need of long time 
money, 

The New York bond market felt 
the impact of the second wheat mar- 
ket crash, and some little recession 
took place in certain of the more 
speculative issues. For the most part, 
however, the market is relatively 
strong. 


No Increase in Bonds 
Of Howard Smith Paper 


From Our Own Correspondent 

MONTREAL.—The total bonded in- 
debtedness of Howard Smith Paper Mills 
is not increased because of the offering 
of a small block of 7 per cent., first re- 
funding mortgage sinking fund gold 
bonds, due 1941 here last week. 

The block which was offered to the 
a has been in the hands of the bond 
ouse for some time. The change in the 
ownership of these securities in no way 
affects the finances of the company. 


Milton Brick Company 
Make $350,000 Issue 


Browning, Harris, Denman& Co., 
Hamilton, are offering $350,000 6% per 
cent., 5, 10 and 15 year first (closed) 
mortgage sinking fund gold bonds of 
Milton Brick, Limited. The 5 year bonds 
are offered at 100 to yield 6.50 per 
cent.; the 10-year bonds at 99% per 
cent to yield 655 per cent. and the 
15-year bonds at 99 to yield 6.60 per 
cent, These will be the only bonds is- 
sued, the capitalization being $841,000 
outstanding. 

Milton Brick Limited which operates 
three plants, two in Milton and one in 
Streetsville, has a capacity of over 
250,000 face bricks per day and are the 
largest producers of face brick in Can- 
ada, The company has operated sucess- 
fully for more than 30 years. 

Milton Brick Limited, has been under 
the same aes since its incep- 
tion and under the presidency of J. 8. 
McCannell-in recent years has extended 
its business steadily. The Canadian 
Appraisal Company recently appraised 
the land, buildings and equipment of 
the company at $1,666,118. Total net 
assets as at February 28, 1925, after 
deducting all current liabilities and 
giving effect to present financing were 
$1,810,488. 


QUOTATIONS ON FOREIGN BONDS 


British National War Loan 5 
per cent., 1927 .. .. 2. ss 
British National War Loan, 
..., 5 per cent., 1929 .. 
British funding 4 per cent. 
SOOO TINO 4s “va cc tee ce 
French Internal 4s, 1917 
French Victory 5s, 1920 
French Premium 5s, 1920 35—37 
rman Gov. 5 per cent. *1550—1650 
Ger. Gov. 4/5 Enforced Loan 
Of N0EB ks se ae scien vs 165K 
Prussian Consols, 3%s 2—8 
City of Berlin 4s, 1922 *175—250 
_ Do., pre-war issue 14—16 
City of Hamburg 4%s, 1919 250—850 
Do., pre-war issue 6—7 
Deutsche Bank stock 83—35 
2%—3% 
9—11 


Krupp Ltd., 5 per cent. 

saeion Federal 6 per cent. 

City of Vienna, Bs, 1933 14—16 
Quotations: French bonds per thou- 

sand francs, British per 20; German per 

thousand marks. * is a million marks, 


$100—102 
99%4—102 
85—87 


25—28 
80—32 . 


Views 


ee Stl. te Fon, 


THE 


German Bond Salesman 
Broke Blue Sky Law 


NEWCASTLE, N.B.—With a bundle 
being held at the C.N/R. Express Office 
addressed to him, containing what are 
said to be fifty million marks of Ger- 
man bonds, John Robert Beck, Sydney, 
representing Canadian National Secur- 
ity Co., has been convicted of unauth- 
orized selling of securities under New 
Brunswick’s blue sky law. He had no 
license. A nominal fine of $20 and costs 
was imposed, Other salesmen are said 
to be operating in other parts of the 
province, 


PUBLIC ASKS WHY 
HIGHWAYS INQUIRY 
IS NOT EXPEDITED 


In Interest of. Ontario’s 
Credit That Matter Be 
Cleared Up 


The feeling in bond circles and in 
the community generally is that while 
no stone should be left unturned to 
bring to light all the irregularities 
that have occurred in connection with 
Ontario’s finances, no matter what 
government may be held responsible, 
it is desirable in the public interest 
that the mess should be cleared up as 
soon as possible. Even when it is 
necessary to wash dirty linen in pub- 
lic, it is pointed out, there is no need 
to put through several batches when 
one wash would be sufficient nor any 
necessity for hanging it out to pub- 
lic view long after it is dry. 

The Ferguson government is 
generally endorsed in its policy of in- 
vestigating the irregularities, but 
there is a growing idea that political 
capital is not an unimportant consid- 
eration. It is a widely accepted story 
that the government investigators 
were looking into the affairs of the 
highways department when they came 
across the trail which led to Peter 
Smith and the bond deal revelations. 
And now after months of investiga- 
tions which has been anything but 
good for the credit of the province 
the inquiry into the handling of the 
road program of Mr. Biggs is to be 
started all over again. This leads 
to the question being asked as to 
whether the delay in regard to the 
investigations of the highways de- 
partment was necessary. 

-In the interests of the credit of the 
province the feeling of the business 
and financial community is that while 
the investigation should be wide and 
thorough it should be expedited so 
far as possible so that confidence in 
public institutions may not be dis- 
turbed more than is absolutely neces- 
sary. e 


CALGARY'S LOWER RATE 


CALGARY. — Following the excellent 
efforts by Mayor G. Webster in 
endeavoring to place the city on a 
sounder financial basis comes the defi- 
nite announcement that the mill rate 
for 1925 will be fixed at 42 mills. This 
is a decrease of two mills compared with 
1924, and is 18 mills lower than the 
rate struck in the tentative estimates. 

Tax collections have shown an ap- 
preciable improvement. 


ONTARIO GOVERNMENT BUILDING 

It was announced recently by Hon. 
George S. Henry, minister of public 
works and highways for Ontario, that 
the provincial cabinet had awarded the 
contract for the construction of the six- 
story government office building in 
Queen’s Park to the Jackson Lewis Con- 
struction Company of Toronto, at a bid 
slightly less than $1,500,000. Work on 
the building will commence immedi- 
ately. The building will be of rein- 
forced concrete, in order, it is stated, to 
give employment to a greater number 
of men. A great part of the material 
to be used is found in Ontario, 


UNLISTED BONDS 
(Montreal Stock Boease) 


Abitibi 6% 1940 99 
Alabama 5 % 1962 88 
teel 5% 1962 


eeeme $s 
ding 5% 1936 
Beigo Can. Paper 6% 1943..... 98% 
Brand-Henderson 6% 1939..... 90 ne 
Burns, P. & Co. 6% % 1943..... 100% ¥ 101% 
Can. National Rly. 5% 1954.... 100 100 % 
Calgary Brewing 5% 1942 7 a 
Can. Steamship Lines 7% 1942.. 98% 
Can. Light & Power 5% 1949... 53% 
Can. Pacific Rly. 5% 1934 99 $4 
Can. Steel Foundries 6% 1936... 100 
Dom. Iron 5% 1989 63 
Dom. Power 5 % 1932 96% 
Dom. Textile 6% 1949 104 
East Koot. Power 7% 1942 101 
Fraser Co. 8 % 1941 106 % 
Frontenac Brewing 6% 1 85% 
H. Smith Paper 6 % 1934 % 
Lake Sup. 105 
Laurentide Power 5% 1946..... 98% 
saan ae ie 

aple Lea’ n © 1943.. 1 
Maleon fo54 


Man. Power 7% 1941 1 
Mattagami 7% 1949 

Montreal Steel Works 6% 1940.. 100 
Prov. of Ontario 6% 1948...... 
Nor. Ont. Power 6 4 % 1931.... 
Ontario ae 6% 1931 

Price Bros. 6% 1943 

Quebec Power 6 % 1953 

Shaw. Cotton 6% 1949 

South Canada Power 6% 1948 . 
Spanish River 8 % 1941 1 
St. Maurice Power 6 % % 1953.. . 
West. Koot. Power 6% 1943.... 
West Power 5% 1949 


Asked 


99 
56 
1008 
647 
# 
102 

951.... a 


102 % 
40 
101% 
98 
110% 
16 # 
-_- 


107% 
105 4 
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of Bond Market 


“SMELTERS’” BOND 
CONVERSION WILL 
ADD TO SURPLUS 


Exchange Expected to be on 
Basis of 20 Shares 
Per Bond 


From Our Own Correspondent. 

MONTREAL.—The rather unique 
precedent will be established at the 
annual meeting of Consolidated Min- 
ing and Smelt Company of ask- 
ing the shareholders to give their 
opinions and decide upon a question 
of policy such as is usually decided 
by the board of directors-and pre- 
sented to shareholders, cut and 
dried, for their approval. 

The action will taken with re- 
gard to the plan for the conversion 
of the outstanding bonds of the com- 
pany into capital stock. The bonds 
are redeemable at 110 on July next, 
and after 1927 would be con- 
vertible, par for par, into shares. As 
the stock is selling at over 60 for a 
$25 stock, the latter conversion, if 

tted, would be in the nature of 
slicing a big melon for the bondhold- 
ers and would not be thought of. On 
the other hand the company does not 
fee] that it should take advantage of 
the redemption clause to ee the 
bonds at 110, especially as this would 
require new financing, It is felt that 
as the bonds were bought by the 
shareholders themselves at a time 
when the company was in a much 
less prosperous condition, and would 
have had difficulty financing publicly 
that the bondholders are entitled now 
to a compromise between the re- 
demption price and the conversion 
arrangement. 

Likely to be $50 Exchange 

In any event, the bonds are to be 
paid off, An offer of conversion into 
common capital stock will be made 
to the bondholders, and those who 
do not accept will be paid off in 
July 1 at 110. As the offer is likely 
to represent something more gener- 
ous that, it is to be 
that the conversion will be 
by all the bondholders, 

It is to determine the number of 
shares of capital stock that should 
be offered for each $1,000 bond that 
the aes of the shareholders will 
be asked. The directors may present 
a tentative arran ent, but in the 
main the vote the shareholders 
will decide. It is expected, though, 
that the offer of conversion will 
in the neighborhood of 20 shares of 
stock for each $1,000 bonds, which 
would mean a _ price of about 
120 assuming 60 as the value of the 
shares. This compares with the re- 
demption price of 110 and with the 
basis conversion, assuming the 
bonds were allowed to remain out- 
standing until July 1, 1927, of 40 
shares of stock for each $1,000 bond. 

The ge wwe has in its treasury 
sufficient shares of capital stock to 
effect the conversion. 

Will Increase Surplus 

The effect on the balance sheet of 
the corporation will be interesting. 
It will cateey. relieve the company 
of its bonded indebtedness, always to 
be regarded as a desirable situation 
for a mining company that is faced 
with widely fluctuating markets for 
metal and emer changes in on 
actual and pote’ ore reserves. 
will, therefore, reduce liabilities by 
almost $4,000,000. At the came time 
the capital stock to be issued will be 
shown .in the company’s balance 
sheet at only $25 a share, which is 
the par value, so that if the -con- 
version were made at the $50 figure 
mentioned, the amount of capital 
stock would be increased by just un- 
der $2,000,000. This would have the 
net effect of increasing the com- 
pany’s surplus by $2,000,000. 

Most of the bonds are owned by 
the Canadian Pacific Railway Com- 

any, which stuck by Smelters dur- 
ng its most difficult period and took 
up not only ite own proportion of 
bonds when they were offered, but 
an additional amount. The conver- 
sion will mean a tidy profit to Can- 
adian Pacific Railway, which has al- 
ready had a book profit of several 
millions of dollars on its investment 
in Smelters, 


NEW LISKEARD TAX RATE 


The town of New Liskeard will have 
a lower tax rate this year and no in- 
crease in assessment. The rate last 
year was 49 mills and 57.50 mills for 
the separate schools. This year the rate 
will be 47 mills and 6030 mills for the 
separate schools, 


MANITOBA GOOD ROADS 


WINNIPEG.—Since the inception of 
Manitoba Good Roads Act, 3,508 miles of 
road have been improved, 1,530 miles have 
been gravelled and 24% miles have been 
paved within the province. During the 
year ended August 381, 1924, the total 
mileage graded was 261,405 miles and 117 
structures in the way of bridges and cul- 
verts were constructed. 


esses 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING MARCH 31 


Int. Due Ran 
Rate Year Yield High 


5.20 83% 
5.77 102 
5.30 
7.04 


Canadian Car 


Dominion Iron 
Lyall Cons. 7.16 
ontreal Trams... . 5. 
Penmans 5.67 
Quebec Rly 5.80 

Sher.- Williams. .... ‘ J 


PPPapasons 
Sankt acreosn—w 


~ 
efese 
sab 
an 


1924 
Low 


Ran 
Hig 


1925 


Latest Price 
Low Ask Bid High Low 


l188S11188 


05 1 
102.80 
96.55 


PROTEST ENTERED 
AGAINST PROPOSED 
$400 EXEMPTION 


Assessment Commissioner 
Says Bill Would Increase 
Tax Rate 1/9 Mill 


The proposal to increase exemption 
in the Ontario income tax to $400 
for each dependent child has met 
with some little opposition led by 
the Toronto Assessment Department. 
It was stated that the bill, if passed, 
would affect the assessment of in- 
come in the different municipalities in 
the province as shown in the follow- 
ing examples: 

Ant. of 

Loss on Tayes 

Municipality Income Ass’t Affected 
Guelph. i ec ss es $ 72, $2,800 
St. Catharines .. .. 75,000 
Peterborough 100,000 
Kingston .. 128,200 
Kitchener .. 151,500 
Hamilton -. «+ 609,680 
Toronto .. .... . 8,024,873 90,192 

In opposition to the bill the To- 
ronto Assessment Department repre- 
sentative said: 


“Every householder and married man, 
either with or without dependents, re- 
ceiving up to $38.50 per week or $2,000 
per annum from pérsonal earnings, is 
now exempt from income assessment. The 
married man or householder receiving $50 
per week, or $2,600 per annum, and with- 
out dependents, pays $18 income tax and 
no serious objection is raised to this. If 


3,000 
3,460 


he has three dependents he is at present 
exempt and the proposed Bill gives him 
no relief. A person entitled to the $2,000 
exemption from personal earnings re- 
ceiving $80 per week, or 4,160 annually, 
and having five dependents now pays 
$34.80 and, under the proposed Bill, will 
pay $4.80 and be relieved of $30 in taxes. 
I am of the opinion that a person with- 
out dependents receiving a salary of 
$4,160 per annum has no real complaint 
when he is asked to pay a municipal in- 
ceme tax of $64.80. If there are depen- 
dents, he is at present allowed a further 
exemption of $200 or approximately $6 
in taxes for each dependent. 


“A strong hand should be raised in pro- 
test against the ever-growing exemptions 


The eae 
Brantford Cordage | 
Company Limited bs 


First Preferred Sinking 
Tae Coianlasivg 
Participating Stock 

($25 par value) 
Price: Par and accrued 
dividend 
Yielding 8% 
MATTHEWS.& CO., 


We own and offer: 
$25,000.00 
Lethbridge Northern 

Irrigation District © 
GUARANTEED BY THE PROVINCE 
OF ALBERTA. 


6% Coupon Bonds, 
due 1 May, 1951. 


Principal and half yearly interest p 
able, Toronto, Montreal, New York, 


A Binking Fund is provided to 
the complete tssue by maturity. 


PRICE: 110.65 to yield 5.25%. 
MACKAY ~- MACKAY ~ 


306 C. P. R. Building, Toronto oe 


Bought and Sold 


Maritime Province Issues 
are of a interest 
o us. 


Correspondence invited. 


“We cover the Maritimes” 
EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifax, N.S.” 


which now, in this municipality, amount | ies, a further amount of over $146 
to over $116,00,000 and, in the other cit- | 000,” concluded Mr. Hurst. 


JTOBIE. FORLONG &@. 


Second Floor, Reford Building - 


BAY AND WELLINGTON 
Toronto 


HAMILTON 


STREETS 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET 


- TORONTO 


FRENCH GOVERNMENT BONDS 
CREDIT NATIONALS 


CITY OF PARIS 


We maintain an active trading market in all 
Foreign Stocks and Bonds and are in a posi- 
tion to make spot delivery on all important 


issues. 


Subscriptions taken for the list of 


drawings on bonds with lottery feature. 


All Foreign Stocks and Bonds 


BOUGHT 


SOLD 


QUOTED 


European Debenture Corporation — 


LIMITED 


120 St. James Street, Montreal Main 8763 


We Have Orders In— 


Alabama T., L. & P. 5% 1962 
Bell Telephone 5% 1955 
Belgo-Canadian Pulp 6% 1943 


able to 
your in 
obligati 


Cedar Rapids Mfg. & Power 5% 1952 
Canadian Light & Power 5% 1949 
Mexican Light & Power 5% 1940 
Montreal L., H. & P. 5% 1933. 
Montreal Tramways 5% 1941 
Montreal Tramways 5% 1955 


R. G. HOERNER & CO. 


LIMITED 


MONTREAL: 
57 St, Francois Xavier St., 
Main 0123 


Investment 
Bankers 


NEW YORK: 


14 Wall Street, 
Rector 4901 


DIRECT PRIVATE WIRES 





INICIPAL, 
3ONDS 
old 


. Issues 
interest 


nvited. 


times” 
RITIES 
Limited 


lifax, N.S. 
EL. 


over $146,000,- 
be 


First Mortgage Security 


Ample nah pastes 
Assets 


6.65% 


for om often rbespaed tay G60 of ee ety ae 
15 Years An attractive investment with a liberal eines return. 


Price: 98% and accrued interest, to yield 6.65%. 
Write for Prospectus 


Gairdner, Clarke & Company 
Government, Municipal and Corporation Bonds 
312 Bay Street, TORONTO Telephone: Elgin 2301 


We recommend 


Northern Ontario Building Limited 


TORONTO 


614% Bonds 
Due 1939 
Price 9814 andjinterest to yield 6.65% 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDC. 
TORONTO : 


SO CONGKESS STREET 
BOSTON 


TORONTO BOND EXCHANGE 


300 Bay Street LIMITED TORONTO 
British Columbia Municipals Wanted 
BONDS & LISTED STOCKS 


Bend Department 


Listed Stocks Dept. 
Phene Elgin 1600 BOUGHT — SOLD — QUOTED Phone Elgin 5147-8 


INSURANCE 
Fire, Automobile, Accident Liability, Etc. 
Intelligent Advisory Service 
OSLER, HAMMOND & NANTON 


WINNIPEG LIMITED 


The cumulative experience of 41 yearsof Investment Banking 
should be of value to every investor. 


The Service of our 
TRADING DEPARTMENT 


When “out of touch” may 


mean “out of pocket” 
it is the part of wisdom to keep posted 


ANY inyestors have made it a rule to telephone 

our Trading Department frequently for quota- 
tions and other information on different bonds in 
which they are interested.- 
Oftentimes information obtained in this way has 
proved of timely service to the investor. 
We are glad to be helpful in every possible way; it 
is Our constant aim to render a constructive service 
to our clients. 
The facilities of this branch of our Service are avail- 
able to all investors. You may write us freely about 
your investment problems in confidence. There is no 
obligation. . 


HANSON BROS. 


Investment Securities 


320 Bay Street, Toronto 


MONTREAL Bigin 1086 


1 hold the following securities: 


and would like 0 Kos 


Municipal and Provincial Finance 


CITY AND HARBOR 
DISCUSS BONUSING 
NEW INDUSTRIES 


Toronto Harbor Desires to 
Help Firms Buying 
Their Land 


At a special meeting of the cit; 
council, the 1 Toronto Harbor Geewuiie. 
Sioners presented their side of the 
argument with respect to a bill re- 
cently introduced in the Federal 
House, in which the commissioners 
asked for certain powers not at pres- 
ent delegated to them. They ex- 
plained that their desire was to make 
the harbor lands revenue producing, 
and in their judgment the way to ac- 
complish this was to get more indus- 
tries located on their lands, and in 
this connection they sought author- 
ity, in the words of the bill. 

“To guarantee bonds, debentures and 
other securities of any person, firm or 

corporate (purchasing or leasing 
property from the commissioners or 
carrying on business of any kind upon 
property leased. or purchased from the 
commissioners or to otherwise finance or 
assist in financing any person, firm or 
body corporate so purchasing or leasing 
or carrying on business as aforesaid.” 

A provision was included that no 
such financial assistance would be 
extended without the sanction of the 
city council, 

e commissioners now control 1,- 
596 acres of vacant land, They have 
power to make cash sales of land 
and to purchase buildings, but can- 
not erect the latter. Their scheme, 
they stated, was to reduce liabilities, 
which the city shares, by guarantee- 
ine business that might be estab- 
lished on their premises. This woulc 
provide further revenue and obviate 
the necessity of asking the city for 
further aid. 

Finance-Commissioner Ross oppos- 
ed the plan and explained to the 
meeting that all the lands of the 
Harbor Commissioners were already 
pledged and covered by a trust mort- 
gage and constitute the security be- 

ind the issues of bonds by the har- 
bor commissioners. The bonds are 
also guaranteed by the city of To- 
ronto. He pointed out that the har- 
bor commissioners, having already 
pledged their assets, could not use 
them again in supporting any guar- 
antees which they might wish to give 
under the proposed legislation, He 
felt that any such action on their 
part would be misunderstood by the 

resent bondholders of the harbor 
mds and looked upon as a breach 
of faith. 

The discussion got no further than 
the first clause of the bill, and the 
matter was ref back, to the 
board of control; the object be 
that a further conference te h 
with the harbor commissioners, It is 
understood that this conference is to 
be called in the very near future. 

That the -harbor board uires 
validation of certain acts which it 
has already done was generally ad- 
mitted, and it is expected that the 
council wil] facilitate them in these 
specific validations. It is not antici- 
pated, however, that council will 
agree to give continuing and almost 
unlimited powers with respect to 
certain of the matters under discus- 
sion, 

A clause in the bill regarding the 
operation of steamers and fe ats 


Municipal Notes 


LONDON SCHOOL RATE 

At the request of the city council, 
the London board of education reduced 
its est'mates by $27,000 bringing the 
rate dow: “eaction below that of last 
year, Owing to an increase in the 
assessment, however, the board has 
$13,000 more to spend than in 1924, 


TORONTO TAX RATE 

Although the Toronto tax rate of 29.85 
mills is .15 mills lower than in 1924, the 
per capita taxation is higher this year 
than it has ever been at 45.81 mills. 
Last year it was 45.01; in 1923, 45.17 
and in 1922, 45.87 mills. The increase 
is due to an increase of $550,000 in the 
amount of taxes to be raised, 


KINGSTON CIVIC BUDGET 

Thirty-four mills is the tax rate re- 
commended by the finance committee 
of the city of Kingston for the current 
year, a decrease of one mill on last 
year’s rate. Uncontrollable expenditure 
amounted to $464,213 against $475,285 
last year. Total controllable expenditure 
was $205,745. 


TELEPHONE RATES REVISION 


With a view to procuring information 
to assist the city of Toronto in its 
application to the Dominion Railway 
Board for a revision of telephone rates, 
the board of control last week authorized 
the corporation counsel to secure the 
service of Clarkson, Gordon and Dil- 
worth to audit the books of the Bell 
Telephone Company. 


BRANTFORD’S FINANCES 


The tax rate of the city of Brantford 
for the current year is fixed at 37% 
mills for general purposes, and one mill 
for relief. The estimates show interest 
payments on the public debt of $60,- 
459 and installments on the sinking 
fund of $49,068 on account of local im- 
provement. General interest and debt 
charges, not including public utilities 
and the city’s share of local improve- 
ments, schools and parks, amounted to 
$61,711, and sinking fund- instalment 
of $38,018. Municipal utilities debt 
charges totalled $157,291; education, 
$377,224. Total uncontrollabie expendi- 
ture was $1,024,371. 


EXPORT OF POWER 

No action will be taken by the Ontario 
Municipal Electrical Association, their 
exectuve decided at a meeting at the 
Hydro Building Tuesday afternoon, in 
connection with the Dominion Govern- 
ment’s placing a tax on the exportation 
of electrical power until further in- 
formation is obtained from Ottawa with 
regard to the hearing asked for by the 
association. President C. A. Maguire 
stated that an inquiry had been sent 
to Hon. J. A. Robb, acting finance 
minister, as to whether or not long term 
contracts were to be included in the 
tax. A tax on all contracts, he said, 
would mean a levy of $170,060 a year, 
of which Toronto would have to bear 
from $60,000 to $70,000. 


This Week’s Bond Sales 


GALT BOND ISSUE 
Stewart, Scully Co., have been awarded an 
issue of $29,097, City of Galt 54% per cent., 
sinking fund bonds, maturing in 40 years, on 
a bid of 107.71, or a cost to the city of 6.10 
oo The Toronto Bond Exchange bid 


ESSEX BORDER UTILITIES 
An issue of $382,500 Essex Border ene 


was dropped at the request of the/c 


commissioners themselves. 


The city authorities are behind the | # 


commissioners in their application to 
the Federal government for sanction 
to sell certain of the lands and with 
the proceeds of such sales create 
other permanent assets of like char- 
acter and value. This would facili- 


tate the financing of the unfinished oe 


portion of the work and would also 
mean that the security upon which 
ee ete rely would be main- 
tained. 


34% mills 


82% mills | » 


Tenders and By-laws 
SCC 


TENDERS WANTED 
April 6. Town of Donnacona— $5,000, 5% 
per cent. maturing serially from one to fifteen 
years. M. P. Chalifour, Sec.-Treas. 
April 6. Village of Pointe au Pie—#2,500, 
5% per cent. 6 year term bonds. C. Desbiens, 


‘pril 6. Village of St. Jerome de Matane— 
oiseane. serial, 5% per cent. L. P. Bilodeau, 


Sec.-Treas. 

April 22, Pembroke County.—$40,000, 6 
per cent., 10-instal. highway bonds. R. J. 
Roney, county clerk, Pembroke. 

April 13, Smiths Falls.—$190,546, 5%, 10 
and 20-yr. debentures. J. A. Lewis, town 
clerk. (See announcement on page 16). 

City of Cap de la Madeleine School Commis- 
sioners.—$116,000, 5 per cent. maturing seri- 
ally for 30 years. J. O. Loranger, sec.-treas. 

Montreal Ca’ Commission. — 
$2,000,000, 5 per cent., term. due 1946. Ayme 
Lafontaine, sec.-treas. 

SASKATCHEWAN 

Authorizations granted by the local gov- 
ernment board, from March 8 to, March 18, 


a Middleford, %5,500; New Dale, 
$1,500; Enniscorthy, $6,000; Reserve, $3,000; 
Hafford, $10,000; Moose Jaw, $100,000; Grat- 
tan, R.C.S.S.D., $50,000. 
Debentures Reported Sold 
Halliwell S.D. No. 4571, $2,500, 15 years, 
6%%, Regina Brokerage & Inv. Co.; May- 
R.T. Co., $1,350, 15 years, 6% per 
cent., Cross & Co., Regina; Wakau Lake 
R. T. Co., #7,000, 15 years, 644%, Cross & Co., 
Regina. 


& Co. 
Municipal Bankers Corp. 


FORT WILLIAM ISSUE 


An issue of $160,000 city of Fort William 
5 per cent. bonds, payable in Canada and New 
York, has been awarded to Dominion Securi- 
ties tion on a bid of 97.67. or 


OSHAWA BONDS 


Gairdner, Clarke & Co., and Cochran, Hay 
o. were the successful tenderers for an 
issue of $410,249, city of Oshawa, 5% instal- 
ment bonds on a bid of 98.271. The bids are 
as follows: 

Gairdner, Clarke & Co., and Cochran, 


McLeod 
Municipal Bankers’ Co 
Bell, Gouinlock & Co, 
Wood, Gundy & Co. 


VANCOUVER BOND ISSUE 


The city of Vancouver has awarded an issue 
of $1,000,000, 5 per cent. bonds, of which 
$800,000 are for 40 years, and $200,000 for 15 
years, to the Royal Financial Corporation on 
a bid of 99.112, payable in Canada only, or 
99.182 payable in Canada and the United 
States. The bid was the highest received for 
any of the city’s debentures since before the 
war. Following are the. bids: 

Payin Pay in 
Cc N.Y 


Royal Financial Corp. ....... 99.112 99.182 
Syndicate No. 2, Vancouver and 

Western U. S. Houses 98. 98.74 
Dominion Securities Corp. ... 98.33 
Macneill, Graham & Co. ...... 
C. H. Burgess & Co. . 
Wood, Gundy & Co. ......... 97.35 
Bell, Gouinlock & Co., 6 

Mills & Spence, and Mc le 

Young, Weir & Co. ......... 97.909 
R. A. Daly & Co., Matthews & 

Co., and Royal weeenS 


Corp. 
Gairdner, Clarke & Co., Coch- 
rane, Hay & Co., and Dy- 


ment, Anderson & Co. ...... .60 sand 
A. Stimson & Co. .....+.. 96.8107 96.3107 


UNDULY HIGH TAX 
RATE MAY REDUCE 
REVENUE PAYABLE 


Point of Diminishing Re- 
turns Evidently Reached 
in Canadian Taxes 


Following the excellent recom- 
mendations put forth at various. 
times on the most effective methods 
of taxation, both federal and local, 
the Canadian Tax Conference has 
just issued a study of the results of 
the federal income tax during the 
last three years, It is averred that 
there is a possibility of having the 
scale of taxation so high and so 
steeply graded that the revenue re- 
ceived is correspondingly smaller 
than a lower or less steeply graded 
tax would produce. It is shown that 
while there has been no reduction in 
the Canadian rate of the federal in- 
come tax since 1922, and, although 
the population has increased, the to- 
tal returns have fallen off 31 per 
cent. England reduced her normal 
rate of taxation by 25 per cent., and 
yet the total decline in receipts was 
only 28 per cent, 

An interesting comparison is then 
made by the conference of the per- 
centage of increase or decrease in the 
number of taxpayers in each tax 

roup in relation to the percentage 
increase or decrease in the revenue 
paid by each group. Following this 
are certain deductions which are well 
worth the serious consideration of all 
councils and bodies having to do with 
any phase of taxation. Following is 
the table showing the comparison: 
Estimated population 1924 9,226,740 


(Dominion Bureau of Census.. 1922 8,940,160 
Table No. 1 


taxpayers 1924 over 1922 
Individuals Corporations 
74% D 


Percentage of increase or 
decrease in the amount of 
revenue received 1924 


‘1. That although Canada’s population 
according to the estimates of the Dom- 
inion Bureau of Statistics has increased 
in 1924 3.1 per cent. over that of 1922, 
and although naturally in that time 
there should have been an improvement 
in efficiency of collection, yet there 
was in that period a decrease in the 
total number of individuals paying in- 
come taxes of 17.7 per cent. and in the 
aoe of corporations of 32.7 per 
_ 2. That while there was a decrease 
in the number of individual taxpayers 
- ae grade the ee percentage 
ecrease was in those having i 
of $30,000 or over. ote 

8. That in the case of corporations 
where a flat rate was levied as com- 
pared with the graded tax for individu- 
als, there was a smaller percentage of 
decrease in’ corporations with an in- 
come over $30,000 than in those rang- 
ing from $6,000 to $30,000. 

4. That the percentage of decrease in 
the amount of income taxes received 
from individuals was greater in incomes 
graded from $20,000 to $30,000 than in 
those of lower grades—and still greater 
in Incomes over $30,000 than in incomes 
from $20,000 to $30,000. 

5. That the percentage of decrease in 
the amounts received from corporations 
where a graduated system of taxation 
aoe ow was less in incomes over 

, an in incomes from $10, 
$30,000. paeteesy 

Would these points lead one to sus- 
pect that a steeply graduated system of 
income taxation, either because it curbs 
the initiative of the individual in seek- 
ing new avenues of income which usual- 
ly yield the largest returns, or for 
other reasons is likely to be less pro- 
ductive than a more moderate tax? 

If an income tax levied at too high 
a rate or too steeply graduated puts a 
curb on individual initiative, what will 
be the results on production, employ- 
ment, etc.? 


BRAMPTON TAXES 
The town of Brampton is aroused over 
the equalized assessment basis of taxa- 
tion which raises the assessment of the 
town by nearly $500,000 to $3,000,000. 
Every urban and rural municipality is 
affected by the increased county rate of 

$18,000 over that of last year. 


Bonuses Paid to Aid 
Rival Hydro Extensions 
In reply to a question asked in the On- 
tario Legislature this week relative to 
the amount now standing to the credit 
of the Hydro-Electric Power Extension 
Fund, it was state that no money had 
been actually placed in the fund, and that 
the bonuses were paid out of the appro- 
priation for this purpose by the legisla- 
ture, which for the current year is $1,- 
000,000. The bonuses had been paid to 
the Hydro Commission to reimburse it 
for expenditures made for the various 
rural power districts, and reduce their 
rates accordingly. The bonus, according 
to the information given, amounted to 
50 per cent. of the amount expended in 
the case of each municipality. The 
amounts expended in the various rural 
power districts for erecting service trans- 
formers and meters and secondary lines 

on the highway were given. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Mar. 
Mar. 


eee eeeeeeenee + e8ere 
; 
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MUNICIP 
—Seld To— 
inion Securities Corp. 


O00 inns jos o cnt wa tgeasceverteeeness 


eee HE 


Rate Maturity Amount Price Yield 
$150,000 Sey 


5% sees 

5% 15and40yrs. 1,000,000 

5% 10 to 30 ins. 410,249 

6% &6%% 1940 10,850 ston” as 

514% 1965 29,097 107.71 5.10 
53 yr. 1,000,000 104 5.25 
30-ins. 882,500 100.56 5.70 


1944 250,000 
5, 10, 15 yr. 35,000 


United Securities 6% 
Preferred Shares. 
C.P.R. 4%4’s —_____ 1944 


Bell Telephone 5’s__.1955 
Belgo Paper 6’s____1943 


Belgo Paper oe 


Quebec Power 6’s ___1953 
Quebec Railway 5’s__1939 
St. Maurice Power 

64's. ee 
Wayagamack 6’s__._.1951 
Montreal Tramways 5's. ..1955 
coe Public Service 

Pi scatc-dkestasientonndeatiaia 6 
Windsor Hotel 6%4’s 1943 
Laurentide Power 5}4’s ..1946 
Duke-Price Power 6's ......1949 
Montreal Tramways 

5’s 941 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quobecs- 74, St. Peter St. 


(esTapursnEen 1901) 
B75 


The safe investment 
of your funds is our 
hief 


National Cement 
Company — 
7% First,Mortgage Bonds 
Denominations: 
$100, $500, $1,000 


Coupons: 
May 1 and November 1 


Principal and interest payable. 
in Canadian or American Funds — 
at the option of the Holder, 


EXCEPTIONAL 
SAFETY and 
PROFIT 


For information apply to 


CREDIT-CANADA : 


120, St. James St. Montreal 


MURRAY & COMPANY 
Specializing in 


Government, 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


GASTIMSONS® 


The O 
Bond House in 


26-38 KING ST. EAST-—-TORONTR 


BURNETT 


PORTEOUS 
aah 





SUN LIFE ASSURANCE COMPANY 
OF CANADA 


PAID TO POLICYHOLDERS 


SINCE ORGANIZATION 


$183,000,000 


Interest rate on funds left'on deposit with 
- the Company, 5.4% 


WORLD WIDE 
IN 
OPERATION 


HEAD OFFICE 


22 DIVISION OFFICES 
; IN 
CANADA 


: MONTREAL 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 


$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 


W. H. HUNTER 
President 


G. R. COTTRELLE 
T 


Splendid Opportunity for 


LIFE INSURANCE SALESMEN 


a eens ey Preferably 30 to 40 years of age. 
To appoint assist et —, ary 
with applications. 


expenses, and commission. 
tions and 


Salary, travelling 


ica- 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern Agencies, 
602 Temple Building, Toronto. 


(Eslomn ele Ueemm Ola 


Policy P.21296 ‘are 30 fo 


A | t 
Annual frermnivuimn 


AT MA 


ter 
PRE 


Ly | 
MIUMS 


WISDOM AT THIRTY 


nee ) Payment Life 


$158.50 Total paid 


rURITY 


PAID 


- PROGRESS 


during 1924 
shown by 


1889 


36th Annual Statement 


ASSURANCES in FORCE. .......csssssssssss$72,570,673 


NEW ASSURANCES issued...................$14,950,546 


OBOE sescsssecienssecicsnesonsosnsesiasnsnsesedtogesnsstsins) WONT ae 


DITI  seccenisciss scsnoressacinie LURING 


RESERVES. onccescccsssccssssssssessssssssssssssssssesesseee 9,066,880 


Write for a copy of the Annual Report 


/[)OMINION LIFE 


ASSURANCE COMPANY 
Head Office: WATERLOO, Ontario 


Government Map Shows 
Maritimes in United States 


MONTREAL.—The Maritime Prov- 
inces are all in the United States and 
the Canadian National Railways have 
broken up again in former integral 
parts, according to the newest map 
officially issued by the province of 


The map has been issued by the 
Quebec Streams Commission to illus- 
trate the water power and other 
natural resources of this province and 
is an excellent piece of draughts- 

ship, both in conception and in 
elements of the presenta- 
. But the Canada-United pokes 
line, after curving north- 
where Maine cuts into the 
orget to turn 


\ 


back southwards again and finishes 
up in the Baie de Chaleur, leaving 
everything south of the Bay, includ- 
ing Moncton, Edmundston and the 
rest of New Brunswick in the United 
States. This is a serious enough mis- 
take for a government map but an- 
other amusing anachronism is the ex- 
hibit of certain railway lines, now 
known as Canadian National Rail- 
ways, under the names of National 
Transcontinental and Intercolonial. 


This latter error might be ex- 
plained by indicating that the plates 
were out of date, but the caption of 
the map states that the map was 
“Prepared under thé direction of the 
Quebec Streams mmission from 
maps published by the Quebec Pro- 
vincial Government,” and it is also 
stated it was “Copyright, 1924.” 


THR FINANCIAL POST 


Insurance for 


Buyer 


|SENDS A DOLLAR 


TO FIND CLIENT 
FOR INSURANCE 


Mails Dollar Bill as Lead for 
Interview With 
Prospect 


MONTREAL.—One life insurance 
agent here has a nove] method of ob- 
taining a interview with a 
rospect whom it is difficult to see. 

e method consists of enclosing in 
a letter a crisp, new, one dollar bill. 
The idea at first sight seems poor, 
but here is the way it works out: 

The prospect gets the letter, and 
the money serves to rivet his mind 
on the contents which read some- 
thing along this line: 

Dear Mr. Blank: 

The enclosed dollar bill will purchase 
to-day 7 pounds of sugar, one sixth of 
a yard of woollen, 3 pounds of beef and 
half a bushel of wheat, In 1911, this 
very same bill bought over twice the 
amount of these same commodities. In 
brief, your dollar bill 13 years ago had 
a purchasing power more than double 
the purchasing power of the dollar bill 
to-day. 

Has not the value of your estate 
shrunk in the same way? I believe, 
that although the present value of your 
estate is probably greatly in excess of 
its value 14 years ago, yet at the same 
time, its purchasing power has depre- 
ciated too. This shrinkage can be com- 
pensated for. 


Shortly, I purpose calling on you to 
tell you how this may be accomplished— 
I know I can interest you—I hope I can 
do business with you—and perhaps I'll 
get my dollar back. I am, 

Yours very truly, 


The agent who uses this type of 
approach finds that in casting his 
bread upon the water in this fashion, 
it returns to him—and not after so 
many days either, 

Sometimes the prospect will return 
the dollar, sometimes he will toss the 
agent for it, and, in rare instances, 
he says that he has handed it to 
some charity. But out of, ony ten 
letters sent out with the bill, the 
agent finds that it will come back to 
him about seven times, and the other 
three dollars he can regard as an 
advertising expense for which many 
definite returns are obtained. 


This agent told THE FINANCIAL 
POST that he knew of no better way 
of simultaneously peer a good 
lot of prospects and actually closing 
business, 


Life Insurance a Factor in 
Keeping Wedding Ring Put 


“Many million persons in the United 
States carry life insurance. On the other 
hand, it is estimated that about 500,000 
of our pepiente have been divorced,” 
said Superior Court Judge Harry H. Hol- 
zer, uddressing the Los Angeles Life 
Unoerwriters’ Association. “The number 
of separated couples in my judgment 
would be far greater were it not for the 
institution known as life insurance. 


“To the young couple just starting out 
in married life, the lesson of thrift is, 
next to mutual co-operation, the most 
important to be learned and practised. 
I know of no surer method of inculcating 
the spirit and practice of thrift than 
through the medium of life insurance. A 
joint life insurance policy is almost as 
essential as the marriage ring. I wish it 
could be made a part of the wedding 
ceremony, for it would prove a most 
powerful factor in keeping the ring where 
it belongs. ‘ 

“Life insurance has sometimes been 
called the balance wheel, of modern life. 
It is, assuredly, an anchor to windward 
for the young couple about to begin life 
together. It not only insures these young 
people from catastrophe through bodily 
harm, but also against financia] troubles 
that are apt to befall any of us. It is a 
stabilizer equally as secure as any bank 
account with still further advantages. 

“Just as crime altogether too frequent- 
ly follows in the wake of poverty, so a 
large proportion of divorcees may be 
traced to financial troubles created 
through a lack of thrift. Failure of the 
husband to save sufficiently for the dark 
days that may come at any time, brings 
worry not only to him but the wife and 
family who have entrusted their security 


in his hands. A well written policy of suf- 
ficient size will usually counteract this 
menace, 

“Then, too, there is that feeling of con- 


fidence that policyholders have once they 


get into the stride of paying their prem- 
iums. 

“With wild cat schemes and rabid spec- 
ulation, the wife often loses faith in the 
business ability of her mate. Life insur- 
ance — the most conservative and yet 
the most remunerative form of invest- 
ment—readily obviates the dangers and 
pitfalls of the swindler and crooked pro- 
moter. 


HAZARD BAN ON 
MANY REMOVED 


The time is fast approaching when 
the extra rating required by insurance 
companies on lives of persons engaged 
in hazardous occupations, will be re- 
moved, A movement in this direction 
has been going on for some time in the 
U. S. and just recently important steps 
on the part of different companies have 
been noted. One of these reduces the 
list of hazardous occupations, while the 
other has changed its list in regard the 
application of the double indemnity 
feature with respect of certain classes 
of occupations that were hitherto bar- 
red. It has been pointed out that the 
only people not accepted on any terms 
for ordinary life insurance now are 
aviators, civilian divers and submarine 
workers, jockeys, steeplejacks, those en- 
gaged in the recovery of arsenic, sand 
blasters, certain classes of glass workers, 
lead burners operating within enclos- 
ures, hide salters in the packing indus- 
try and fur cutters in hat factories. 
Almost anybody in good health and of 
insurable age can get an industrial 
policy excepting aerial performers, ac- 
robats and submarine workers. 


WOMEN ARE HEAVY 
INSURANCE BUYERS 


Near 25% of.Ordinary Up to 
$10,000 Being Placed With 
Women 


An analysis just made by the Pruden- 
tial Insurance Company shows that al- 
most 25 per cent. of its ordinary busi- 
ness, up to $10,000, is being placed on the 
lives of women. Almost 50 per cent. of 
this woman’s business is written in the 
endowment form. This preference is ex- 
plained by the fact that few unmarried 
women expect to have dependents, say 
twenty years hence and take out insur- 
ance, not primarily as protection for 
those they may leave behind, but to have 
a “nest egg” in those years when they 
may wish to relax a little from a stren- 
uous business life. 


The analysis also shows an unwilling- 
ness on the part of women to burden 
themselves with premiums any higher 
than the present income comfortably 
warrants. Less than 5 per cent. of all 
the policies issued were for amounts of 
$5,000 and over. The other 95 per cent. 
of the business was for policies from 
$1,000 to $4,000, 84 per cent. of tt being 
for the $1,000 policy. Almost 60 per cent. 
of the women taking insurance were be- 
tween the ages of twenty and thirty-four, 
inclusive, while 23 per cent. of the group 
were between the ages of thirty-five and 
forty-nine. Commenting on the analysis, 
the Prudential says: 


“Women are learning, too, that un- 
married women and economically inde- 
pendent women are considered better 
risks than the housewife. Because of 
her economic value the business woman 
can procure ingurance to an amount 
limited only by her earning capacity, pro- 
vided, of course, she measures up to the 
required health standards. Having this 
knowledge, women are quick to avail 
themselves of the advantages of taking 
out their insurance while they have a 
recognized earning capacity, regardless 
os whether they contemplate marriage or 
n 

“Women are also coming to a realiza- 
tion of the fact that marriage is not a 
guarantee against the possible day of 
need. A certain degree of economic in- 
dependence is now generally desired by 
all members of the sex having once had 
the satisfaction of it through business ex- 
perience. A higher mortality exists among 
married women than among single ones 
in the age group between twenty and 
forty-five years. Women of both classes 
are generally accepted at the same rates, 
although as a rule the unmarried women 
has the advantage in the amount that 
may be secured. In the early days of in- 
surance women’s premiums were higher 
than those for men. They are now ac- 
cepted at the same rates.” 


The Record of Fire Losses in Canada 


Place Property 


New Glasgow—C. Gregory, res. 
Glenholme—W. McDonald, store 
Bridgetown—Grand Central Hotel, bidg 


Sydney, C. B.—Cape Breton Ice Co., ice house Mar. 24 


Ormstown—J. B. Walsh, store 
Quebec—A. Migneault, offices 


Cornwall—Quig Bros., factory 
Smithville—F. R. Olmsted, res. 
Kingston—Anglin & Co., paint shop 
Newmarket—A. 
Toronto—J. Flatman, res. 
Taronto—G. Burkholder, res. 

+ Toronto—Gold Medal Furniture Co., ware- 


Kingston—Collegiate Building 
Brockville—E. Steele, res, 


Pembroke—P. Burgoin, res. 
Orangeville—A. Reid, barn 
Windsor—T. Pahomy, res. 
Aylmer—Jas. Main, fish house . 
Meaford—J. Boyle, res. 
London—Wm, Parsons, res. 
Petrolia—D. McCaw, barn 
Warwick—School, bldg. 

Pt. Bruce—J 


Walkerville—Berry Bros., Inc., warehouse... 


Perth—J. 0. Allan, barn and contents 
Viscount—C. Broten, res. 
Yorkton—Otthon Hotel, bldg. 


Camrose—Grain Elevator 
Castor—Geo. Davis, res. 


New Hazelton—F. Martin, res. 
Burns Lake—G. B. Robb, store ... 
Vancouver—-Exhibition Grandstand 


Rogers, barn and contents... Mar. 
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CHANGE IN GEN 
BUSINESS METHODS 
CUTS FIRE INSURANCE 


Large Stocks of Goods Not 
Carried by Merchants 
Now 


Fire insurance business is said to have 
fallen somewhat behind in the expected 
improvement. There has been some re- 
duction in losses, which is gratifying 
and attributed partly to better business 
and the passing of cold weather, but the 
expected improvement in new premiums, 
expected from better business, is said 
to have not come up to_ expectations 
either in Canada or the United States. 

Interesting views on the saree posi- 
tion of fire companies in relation to the 
new methods of conducting general busi- 
ness, at the same time raising the ques- 
tion as to whether or not the companies 
have completed the adjustment of their 
business in conformity, is raised by New 
York Journal of Commerce. 

The fluctuation in the amount of in- 
surance on buildings and on household 
goods is not violent as a rule, but the 
rise and fall in volume of fire insurance 
premium income has run largely with 
the value of stocks of goods. There are 
other influences, to be sure, but this is 
the most important. In the past a lean 
eriod, when prices were low or accumu- 
Udiens of stocks ran down, have usually 
been followed by periods of increasing 
income for companies as manufacturers 
had a larger output and merchants 
stocked up. The hand-to-mouth mer- 
chandising policy which prevailed last 
year was thought to be temporary and 
partly due to the uncertainty as to how 
the fall election would result. Hence 
the disappointment that it is continuing. 

usiness Method Changed 

It is now very much doubted by, some 
whether the days of’ aaah’ | mercantile 
stocks will ever return. It has been 
pointed out that merchandising methods 
are undergoing marked changes. Rapid 
communication by telephone and rapid 
transportation by parcel post and auto 
truck have made it possible for the re- 
tail merchant to carry a smaller stock 
end replenish it daily if necessary. It 
is the opinion of some underwriters that 
the income tax law has had an influ- 
ence also, forcing small merchants who 
had done business in a slack way to take 
careful inventories which disclosed 
“dead” stock and losses by depreciation 
and proved the need of more careful 
buying. Jobbers are said to have en- 
couraged retailers to buy in smaller 
quantities and more frequently as it re- 
lieved the jobbers from extending so 
much credit and made their business 
more steady. This is said to have ex- 
tended also to the manufacturers, re- 
sulting in a more steady output and less 
accumulations of finished stock for 
trade which used to develop in large 
volume at certain seasons. 

Standardization of sizes, styles, colors, 
ete., is said also to be an important fac- 
tor in enabling merchants to meet the 
demands of their trade without carry- 

#0 great a variety of good as in 
while the disastrous experience 

m sudden changes in style is 

thought to have made many of them 
more cautious about stocking up with 

ods for which there promised to be a 
laos demand. 


New Insurance Records 
Forecast for This Year 


In the opinion of several of the lead- 
ing authorities on! life insurance in 
America, the prospects are that 1925 
will show even greater increases than 
the phenomenal year lately ended. Here 
is the opinion of one of the leading 
men in the life insurance business in 
the United States: 

“Why should not 1925 be another ban- 
ner year in life insurance circles? While 
it is a well known fact that good life 
insurance men are proverbially optim- 
istic, ignoring ‘conditions’ for the most 
part—they do not wait for opportuni- 
ties, they make them—it is true, never- 
theless, that even the best of us work 
or play better on a sunshiny day, and 
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At Your Elbow ‘ 


If fire to-day destroyed” 
your business, your home, ~ 
your car, would you suffer ~ 
financial loss? 

{f your property is not ~@ 
fully insured this danger  # 
is always with you. Take 
out covering policies — 


now—with this Company 


—and dismiss worry. £ 
For 74 years every just — 
claim has been settled ~ 
promptly. 
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that is the kind of economic weather 
we are enjoying right now. There is 
every reason this year to look forward 
to general prosperity in the United 
States and Canada. Life insurance men 
are not going to be laggards in contrib- 
uting to it and taking advantage of it. 
I foresee greater accomplishments this 
year than ever before.” 


“In His Quiet 
Moments” 


A True Story 


Always ‘the life of the party’ every- 
admires Ted for 


personality. 


good nature and winning 
He is a real man 


through and through. 
But in his quiet moments— 
Pos Ted has his personal problem 


impai 


a matter of time. 


ich nee himself 


the price of overwork, left his health 
impaired. The 


doctor says it is only 


He now has only a few short years 


in which to provide for 


Mary and 


the children. What is he to do? 
He is not able to get life insurance 
and cannot save much more than 
$300.00 a year. In five years this 
will be but $1,500.00—not nearly 


enough! 


‘Tis now he realizes just whatit would 
have meant if he had insured when 
able, to provide for his wife an 


income of at least $100.00 a month 
($1,200.00 a year) as she 
lived. At his age (35) $6. 

with the London 


as 
a week 
Life would have 


guaranteed it, and worry would not 
now be further sapping his — 
killing any chance he may have 

of recovery. 


The future may easily be made 


safe 


1 loved ones by insurance, 


end worry removed from those 
who have dependents, 
One of our trained representatives 
will be glad to advise. 


Insurance Gompany 


“Canada’s Industrial-Ordinary Company” 
HEAD OFFICES, - LONDON, CANADA 
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"SMELTERS ALMOS 


DOUBLED PROFITS; 
NOW MORE LIQUID 


While Good, Not 
Up to Some Optimistic 
Prophecies 


From Our Own Correspondent. 
MONTREAL. — The annual state- 








ment of Consolidated Mining and 


Smelting Company could be regarded 
as a highly satisfactory and cheering 
t were it not for the fact 
that istic forecasts of the earn- 
ings that would be shown have so 
ornal investors for something bet- 
ter, that many were disappointed 
with the results actually shown. For 
a company that was popularly re- 
garded as down and out, a scant 
three or four years ago, Smelters 
proves itself to be a pretty lusty or- 
ganization and earned in 1924 the 
equivalent of nearly $8 on each of 
the the $25 shares outstanding. 
Earnings worked out at 30.1 per cent, 
on the stock. Since the present mar- 
ket price of the shares is so far 
above the par value it might be more 
illuminating to figure the earnin 
upon the market price and on this 
basis they work out at just about 13 
per cent. 
Net Profits Were Double 
There was a sharp rise in profits and 
the net profits available for dividends 
and after taxes amounted to $3,353,055 
as compared with $1,681,163 in the twelve 
months of 1923. 
demand and higher prices 
for the company’s products, particularly 
of lead, resulted in sales jumping prac- 
tically three millions of dollars to the 
record figure of $14,377,308. After all 
disbursements there was left a surplus 
for the year of $2,637,860. The previous 


- balance of $3,104,325, places at credit of 


profit and loss the sum of $5,742,185. 
The profit and loss account figures for 
the past three years compare as follows: 





















































1924,$  1923,$ 1922, $ 
oe 14,377,308 11,229,162 9,576,201 
Inventories 4,700,468 2.021.667 2,083,768 
Rents, ete. 25,317 | 27.434 26,243 
Pow. Co., div Meck sc © sbeasax see 
Total earn. .; 19,103,094 13,278,264 11,754,688 
Ore prev. yr... 2,021,667 2.023.763 2.779.434 
Balance .. ... 17,081,427 11,254,501 8,975,253 
Customs ore . 1,699,827 1,631,766 1,194,389 

Freight .. .. 527,080 ‘580, 645, 
Gen. exp. 8,240,768 4,905,554 4,391,424 
440,424 881,824 306,773 
Balance . 6,173,827 8,755,014 2,446,859 
ees 1,051,413 806.224 405,145 
Depletion 518.055 323.835 $20,750 
ak 4,603,858 2,625,954 1,720,964 
Bond int. 271.991 276.208 239,108 
Balance .. ... 4,831,867 2,849,750 1,481,766 
Int. on joans. 188,291 220,068 239.549 
Di Zhen 3,600 3.800 3.550 
Writ. off 1,800 743 —-:10, 885 
dena 790,120 443,980 252,881 
Net profit $,353,055 1,681,162 975,449 
641,048 682022 ........ 
Balance .. «. 2,712,012 1,049,140 975,440 
- Surplus ... .. 2687,860 1,949,140 975,449 
i 8,104,325 2,065,185 1,079,736 
P. &L. bal... 5,742,185 $,104,325 2,055,185 
on com, 30.1 16.9 9.2 
share $7.83 $3.98 $2.31 


Figuring the Working Capital 
In the balance sheet are to be found 


E improvements in keeping with the higher 


earnings of the year, the net position 
as to working capital being enhanced by 
Rearly two millions. The latter feature 
is due in the main to an increase of 


-nearly 2% millions in inventories which 


stand at $4,700,468 
The advances due West Kootenay Power 


| Co. was reduced from $1,493,213 to $504,- 


351; accounts payable are little changed 


| at $954,327. The special loan secured by 
hypo 


thecation of bonds at par value and 
not taken as a current liability, was re- 
duced $500,000 during the year. Dividends 
payable were $320,875, and accrued in- 


| terest $136,409. Provision for taxes was 
$624,845 


The working capital position of the 


- company for the past three years com- 


pares as follows: 


e 1924 1923 1922 

| Curr. assets .. $7,467,167 $4,414,471 $3,815,111 
Curr. liabs. .. 4,869,506 3,752,171 2,752,992 
Work cap. ... $2,597,661 $ 662,300 $1,062,119 


Special Loan Now Paid Off 

It should be explained that there is 
not unanimity of opinion regarding the 
amount of the company’s working capital. 
It has been figured differently by dif- 
ferent analysts of the statement. 

The special loan, now standing at $1,- 
000,000, is not included as a current lia- 
bility, and it is contended by some that 
it should be, although secured by bonds. 
The item representing mines and smelter 
stores and materials amounting to $1,- 
755,499 is included as a current asset. 
This is also questioned. The admission 
of these contentions would make a vast 
difference in the company’s liquid posi- 
tion. However, it is learned from the re- 
marks of the president, J. J. Warren, that 
the million dollar loan has been paid off 
since publication of the statement. He 
oe, that the $504,351 balance 

e @ power compan i 
paid off this wanes. ere 

Why Dividends Kept Down 
ae amin for sncorvatine action by 

; Ts as regards divi i ° 
plained by Mr. Warren. ee = 
é An examination of the statement will 
show you the amount of working capital 
required on account of the large quan- 
tities of metals now being produced, even 
if these are disposed of as produced. If, 
88 is quite possible, it should be necessary 
store your Production for a while, ow- 
ng to a serious reaction in the metal 
markets, a large amount of money would 
. required. Your directors think, there- 

re, that in addition to ordinary work- 
ing capital a substantial sum should be 
sccumulated against a short demand for 
metal. _They consider this preferable to 
depending on borrowing from your bank- 
a Besides, as there are nearly four 
qusand employees and their families 
iepencent on your operations for their 

vings, your directors feel that your fi- 
nancial position should be such as to 
enable you to carry on independently for 
some months at least. 

However, as stated in the last year’s 
Teport, your directors favor such dis- 
tribution of profits as conditions war- 
Tant from time to time.” 

The Convertible Bond Issue 

There is some doubt as to what action 

company will take with regard to 
: @ conversion of its convertible bond 
~ most of which is held by Canadian 
acific Railways. There are now $3,- 

500 of the bonds outstanding. 

These bonds are callable at 110 and in- 


if not 


ee 









fore that date, into stock on a.par for 
basis. Mr. Warren says: ei ee 

“Though it is not unusual for mining 
companies to issue bonds as a means of 
providing funds if and when shares can- 
not be disposed of at a satisfactory price, 
it is recognized that a mining company 
is in a much more secure position if it 
has no bonded indebtedness. Your direc- 
tors have decided, therefore, to ask your 
authority to convert the outstanding 
bonds prior to the date of conversion 
stated above, but of course, only on such 
terms and conditions as you may think 
proper. The present market value of 
your shares, while not necessarily the 
basis for conversion, should enable the 
— to be made quite favorably to 
This may mean anything. It does not 
say whether the bonds will be redeemed 
at 110 in cash or if stocks will be given 
for them. Quite obviously a par for par 
exchange will not be arranged, but it 
seems likely that some of the 172,166 
shares of stock in the treasury will be 
offered the bondholders on a basis that 
will recognize both their rights on prem- 
ium of 10 points and the present high 
market price of the stock. 


King Edward Hotel 
Had Better Year 


King Edward Hotel has a deficit of 
$12,222 last year as compared with $163,- 
945 loss in 1923. The latter was partly 
due to the acquisition of King Edward 
Construction. Both losses shown are after 
full provision was made for taxes, de- 
preciation, and bond and debenture inter- 


est. 

F, A. Dudley, president, also pointed 
out, in regard 1923 account, that $70,496 
was provided for adjusting and paying 
federal taxea for back years, which had 
been in dispute. In 1924 the increase in 
net earnings of $81,226.66 was obtained 
in spite of the fact that the gross revenue 
was about $1,100 less than in 1923 and 
the depreciation reserve about $900 more 
than in 1923. 

“Business in Canada generally,” said 
Mr. Dudley, “seems to be manifesting an 
improvemert, and with the action of the 
provincial legislature in permitting the 
restricted sale of malt beverages through 
standard hotels, it is believed that the 
year 1925 will show reasonably satisfac- 
tory earnings.” 


Canadian Guaranty Trust 
Sets Up Contingent Fund 


Some increase in the net profits of the 
Canadian Guaranty Trust Co. is shown 
in the annual report. No dividends were 
paid, however, and out of the total avail- 
able surplus $16.000 was devoted to con- 
tingent account. 

PROFIT AND LOSS 
& 5,189 
6,840 








Net profits $17,278 


eereeee 




















Bal. forward ..... 12,029 5,750 Drees Cur 

$18,056 $12,029 $23,028] SYDNEY.—In anticipation that brisk 

es eee tee 16.000 overeat aetenee erage between Canada, ee ee 

ae bwie . weeess  ssesss dana will continue af . : 

er peeter: “ser aces 120 | 608 N. R. will saan —_ toreane? fa- 

. cilities at Nort ydney, including a 

Six eemeriee. % yee new pier, freight house and office. The 

% Prot. terminal will be complete about the 

Paid-up Av. Earn.|time that the new Newfoundland gov. 

Year Capital Profits Div. Cap. Rate | ernment steamer Caribou, now building 

1924 $295,114 $ 6,026 2.0 41.7 |in Holland, takes over the Cabot Strait 

1923 272,151 5,189 é 5 . route from the ice breaker Kyle which, 

= gene a 6 80 66 | @fter many years’ faithful service, is 

1920 263.637 ‘67 6 49.0 7.5 | now too small to handle the traffic 
1919 240,926 17,761 6 88 7.7 offering. 





(sae tdae eeueaesesn $20,290,518 
Bond Interest .....sseseeeeees 20,505,337 
$40,795,855 
DIVIDEND PAYMENTS 
Noe Oe sane. 000 
Abit Paper, com... ..$1.00q 1 
Do., pref. ...ecceeesee 1%q 3 17,500 
Amer. Cyan., com.....1+1494 1 98,914 
Do, pref. ...-sseeeee- 14a 1 83,938 
Amer. Salesbk., com... .$1.00q 15 30,730 
Asbes. Corp., pref....... 14a 15 60,000 
Bare. Trac., pref.. .-1lq 16 835 
Belgo Can. Pap., com. 1%a 10 = 127,500 
Do., pref. ccccccsccccs 1%4 15 70,000 
| area 2q 15 798,688 
Bird & Son, pref.... -1%a 1 7,000 
B nder., pref. -1%a 1 8,760 
Braz. Trac., pref. ....--- I 1 150,000 
Brit. Amer. Oil ......-- 2+ 1 220,000 
Burt, F.N., com... ies 3 68,317 
Do., pref. ...-seseeees 1%a 3 6,871 
Bread,com. ...-- ---1q 1 25,000 
Do., pref, ...ecccecees 1%q 2 21,875 
Can, Car, pref .-1%4a 10 8=©181,250 
Can. Cement, com. ....- q 16 202,500 
Can. Conn. Cot., pref...... a 1 30,000 
Can. Cot., COM. ..-.eeecees 2q 4 54,310 
Do., pref. sscceseccecs 1%aq 4 64,922 
Can. Explos., pref. ..... 1%q 15 81,376 
Can. Gen. Elec., pref. 1%q 1 104,269 
Can. Pac. Rail., com. 2%a 1 6,500,000 
Da, peel. scccrccessece 2s 1 1,866,704 
Can. Indus. Ale .32eq 156 256,000 
Can. Locomo., préf. ....- 1%a 1 26,250 
Can. Salt ...ccccccccccccs 2a 1 ,000 
Can. Westing. ...++++«+++; 2q 1 148,558 
City Dairy, com. ....-..- TSceq 3 16,950 
Do., pref. ..scccosseeses 1%4a 3 12,260 
rs’ Gas ...seses 2teq 2 200,000 
Dome Mines.......+++++. 50cq 20 500,000 
Dom. Can., pref. ....-++++ 144 3 40,085 
Dom. Glass, com.......++ 1%4 1 74,376 
Do., pref. ..s--ceseees 1%4 1 45,500 
Dom. Power, pref.......- 1%4 15 64,418 
Dom, Stores, com.......- 60cs 1 12,500 
Dom. Telegraph ....+.+.- 1%a 1 15,000 
Dom. Textile, com...... $1.00q 2 226,000 
» DEL. cocccccececes 1%4 16 33,960 
Duluth Su. Tr., pref. $1+-*$iq 3 30,000 
Donnac. Pap., pref......- 1 31,423 
Dunlop Tire, pref.......- 1 1 10,500 
Frontenac Brew., pref. ..1%4 1 5,250 
Goodwins, pref........-- 1%4 3 34,282 
Goodyear Tire, pref. 1%+*1%a 10 157,500 
Do., Prior pref......-- 1%a 3 $1,747 
Greening Wire, pref.....1%4 1 11,376 
Gould Mfg. com. ....-++- 1 2 11,212 
Do., Pre. socccccosccs 1%4 2 13,080 
H. Smith Pap., pre. ...--- 4 20 30,000 
Hill Coll., com, ...-+++++ 14a 15 15,000 
np PTOL. wccccccceces 1%4 15 12,349 
Hollinger Mines .....---- 1 21 246,000 
Holt Renfrew, pref.....- 1%4 2 7,500 
Til. Trac., pre. .++eseee+s 1 109,342 
Inter. Paper, pref......- 1%a 15 873,809 
Jamaica Pub. Ser. pref. $1.754 1 9,625 
Kerr Lake Mining...... 12% 15 75,000 
Laurentide ...... «seeee- 1%a 1 482,000 
Laurentide Power .....- 1%a 15 131,260 
Lorrain Trout Lake ....... 5 15 75,000 
Mackay, COM. «sseeeeees 1%4a 3 724,157 
Do., pref. ..-seeeeeseees lq 3 600,000 
Maple Leaf Mill., pret.. .1%e 18 61,275 
Mont, Tele. «..++ess++ee:: a 15 40,000 
Marit. Tel., com. ..-..++- 1%a 1 12,750 
Do., pref. (a) ...++-5++ 14a 1 15,000 
Do., pref (b) ..--+--+s 14a 1 26,250 
Nat. Breweries, com. ..$1.00q 1 90,172 
Do., pref. .sessceecces > 1 48,562 
Nipissing Mines .......--- 20 180,000 
North Star Oil, pref.....1%4 1 17,500 
Ogilvie Flour, com. ...3%a 1 93,750 
Do., (mew) ..-+++- -25q 
Ottawa L. H. & Pr., com.14%q 1 52,500 
Do., pref. .ssccsserees 15:4 1 24,375 
Ottawa Traction .....+.+-; lq 1 65,815 
Pac. Burt., com. ...--+.- 1 3 9,813 
Do,, pref. .csccccceses 1%4 8 11,301 
P. Hersey, 
‘Tubes. com. ....$1.754+$1.25q 2 82,680 
Do., pref. .-.seeeceees 1 2 49,000 
Penn. Water & Pr....----- 1 193,386 
Porto Rico Rlys., pref... 1%a 2 17, 
Price Bros. ..++s+eeseees q ; ss 
Provincial Paper, com, ..144q ’ 
.» pre = opeteseeds 1%4 1 29,750 
Pure Gold Mfg. .....-+++: 50c 15 J 
bec Power, pref...... 1%q 16 38,668 
Wm., pref. ...... 1%q 3 19,649 
Shawinigan W. & 1%4 10 «850,000 
t, com. .. 24q 1 250,000 
So. Can. Power, Pref. ..1 15 44,772 
Span. River com. ..1%4 15 165,322 
Pref. ce ceeceeee ees IME 16 =. 150,840 
Coal Perret etane 8 25,000 





COPPER CONSUMPTION 











*On arrears. 
Qa rter 
s—Half-yearly. 
m—Monthly. 
BOND INTEREST — IN APRIL 
n 
Company Rate Due < 
Amer. Salesbook ..... 6 1927 $ 7,698 
Steel . ccoccowes 5 1962 386,482 
Bay Sulphite ........ 6% 1943 97,500 
Bell Tel., debs,........ 5 1925 281,250 
bi ED peeebewese 7 1925 192,500 
Brand.-Henderson 6 1936 8.988 
B. C. Elec. Riy. ...... 44 — 22,338 
Can. Pac. Rly. 5 1934 ,000 
Canada Cement .. .... 6 1929 165,414 
Can. Gen. Elec........ 6 1942 150,000 
Can. Consol. Rubber.. 6 1946 78,000 
Cam. Pelt secocdcosecs 6 1940 8,610 
Can. Paperboard ..... 7 1937 26,950 
Carr. Factories ....... 6 1940 18,368 
Camaguey Elec. ....... 6% 1952 48,750 
Can. Niagara Pr....... 6 1932 194,400 
Davidson Mfg. ........ 6 1942 7,632 
Dominion Canners .... 6 1940 42,699 
Dryden Paper ........ 6 1928 9,120 
bg DE; 00% =Gesaced 6 1945 33,000 
Dominion Power ... .. 5 1932 146,050 
East Koot. Pr. ........ 7 1942 70,000 
Fraser Companies 6 1929 45,000 
Gould Mfg. .....-+e0. 6 1942 27,000 
Gt. North. Rly. Can 4 ease 28,794 
Montreal L. H. & Pr.. 6 1933 72,750 
Montreal Tram & Pr. 6 1929 240,000 
Montreal Tram. debs...- 5 tees 441,250 
N. 8. a BS Pee. vee 7 1952 52,500 
Pachuca Light ........ 5 1960 96,000 
Pacific Burt .......... 6% 1987 11,875 
Penn. Water & Pr..... 5% 1953 000 
Quebec Power ........ 6 1953 106,200 
Rio. de Janeiro ........ 5 1958 604,620 
Prov. of Ontario ..... 5 1948 1,000,000 
Sawyer Massey ...... 6 1927 8,097 
Tooke Bros. .......+++. 7 1942 11,665 
Western Power ....... 7 1926 17,500 
Winnipeg Elec. deb. 4% Perp. 98,550 
Corporation Bonds .........++++.: $ 5,207,047 
BP TGAR  cvocccevss 5 1931 1,828,290 
Refunding Loan ...... 5 1928 1,325,000 
Sve) ew eeSecseege 5 1943 8,675,000 
pbabae. “wodetees 4 1944 1,125,000 
Dom. Bond Loan ..... 5 1929 1,650,000 
Municipal Bonds ........ssseeeeee: x3,400.000 
Provincial Bonds .....4 ssesessess x2,800,000 
$20,505,337 





GROWING STEADILY 


Auto and Sugar Industries Are 
Constantly Increasing 
Demand 


Consumption of 165,000,000 pounds 
of copper and its alloys by the auto- 
motive industry in 1924, an annual 
a by the American sugar 
industry of 35,600,000 pounds of cop- 
per for tubing. and the use of more 
than 8,000,000 pounds of copper 
yearly for the manufacture of 
bronze and copper insect screen cloth 
are shown dy surveys of these in- 
dustries in the bulletin of the Copper 
and Brass Research Association. 


_ The trend toward lasting construc- 
tion and the ene preference for 
closed cars point to increased use of 
copper and its products, so that a 
market for 200,000,000 pounds annu- 
ally in the automotive industry is not 
a remote possibility. 

The copper content of the Ameri- 
can car or truck varies all the way 
from 16 to 750 pounds. 

Cane sugar production in North 
and South America requires 26,000,- 
000 pounds of copper tubing yearly; 
beet sugar produced in the United 
States and Canada, 2,500,000 pounds, 
and refining and other miscellaneous 
operations in the United States, 7,- 
140,000 pounds—an annual require- 
ment of 35,640,000 pounds of copper 
tubing in sugar making. 

In the production of the world’s 
yearly output of some 18,000,000 
tons of cane sugar, approximately 
500,000,000 pounds of copper tubing 
are in use. The annual output of 
beet sugar is more than 5,000,000 
tons and approximately 225,000,000 
pounds of copper tubing are con- 
stantly employed in this production. 

Sugar refining is carried on in 
the United States and Canada at a 
present rate of about 8,000,000 tons 
yearly, and 12,000,000 pounds of cop- 

r tubing are installed in the refin- 
ing machinery producing this output. 

Consumption of bronze and copper 
insect screen cloth now amounts to 
about 55,000,0000 square feet per 
year in this country. 


Expect Brisk Nfid. Trade 
With Canada to Continue 





















































Tri. City, pref. ........- 1%a 1 46,000 
Trinidad Elec. .....+++++++ lq ll 11,640 
kett Tobac, com........ la 15 25,000 
bo UCR. nccpensseccs ine 16 35,000 
Twin City, pref.......+.- 1%a 1 62,600 
al Cotton ....... 00q 3 35,000 
West Koot. Pr., pref. 1%4 2 8,750 
Winnipeg Elec., pref. 1%a 2 52,500 
Woods Mfg., pref........ 1%4q 1 27,063 
Wright Har. ........- 2%x2%aq_ =i 137,500 
$18,813,884 
BANKS 

Dominion .....- ccccseeees 3q 3 180,000 
Nova Scotia ......s.++ee0: 4q 3 400,000 
$580,000 

TRUST. LOAN AND INSURANCE 
Canada Landed ........ 24a 3 $0,125 
Can. Perm. Mort.......... 8 210,000 
Central Can. Loan........- 3q 1 46,875 
Canada Life ........++. 3%a 1 37,500 
artered Trust ........ 4a 1 9,044 
Can. Perm. Trust........ 14a ° 12,500 
Crown Trust .....-s0++5 14a 1 7,500 
Dom. Life occccccccccccses 4q 1 8,000 
East. Can. Savings........ 2q 1 15,000 
Eastern BR as scessocs 2%a 3 25,000 
Home Investment .......- 2q 1 19,854 
Guar. of N. Amer.......... 8q 16 9,138 
Huron & Erie Mge...... 1%q 2 70,000 
Imperial Life ..........- q 2 16,875 
ndon MD. eecaksoseee q 1 16,601 
London & West. Trust..1%q 2 8,750 
Montreal, C. & D.... 5 3 49,952 
Montreal Trust ........--- 15 30,000 
National Life ........... 2%a 1 6,260 
National Trust .........-- 3q 3 60,000 
Nova S. Trust .........- 34s 15 11,389 
Ont. Loan & Deb........ 2%q 3 48,125 
Royal Loan & Sav....... 2%a 2 13,600 
Toronto Finance, pref...... 15 10,044 
Toronto Gen. Trusts....... 3a 2 ,000 
Toronto Mortgage 2%a 1 18,112 
Toronto Savings .......... 3q 3 30,000 
Union Trust .......++++- 1%a 3 17,500 


$ 896,634 
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Built-Up Roofs 


Barrett voeetes Roofs 
Other Built-up Roofs 


Roof Flashing Materials 


Barrett Flashing Blocks 
Barrett Flashing Forms 
Barrett Plastic Elastigum 


Roof Leader Connections 
Holt Roof Connections— 
types 
Slate-Surfaced Shingles 
(Green, Red, Blue-Black) 


Everlastic Giant Shingles 
Everlastic Multi-Shingles 


Roll Roofings 


Everlastic Mineral-Surfaced 
(Red, Green, Blue-Black) 
S. L S. Mineral-Surfaced 

(Red, Green 


_ Everlastic Smooth-Surfaced 


Vitex Smooth-Surfaced 
Panamoid Smooth-Surfaced 
Micalastic Smooth-Surfaced 
Tomahawk Smooth-Surfaced 


Building Papers 


Barrett Dry Sheathings 
Barrett Tarred Sheathings 


Insulating Papers 


Barrett Double Coated 
Barrett Black Knight 
Barrett Carpet Felt 


Wood Preservation 


Barrett Carbosota 
Barrett Creosote Oil 


Roadways 


Tarvia—For construction, 
repair and maintenance 


Flooring 
Tar-Rok Sub-Floors 
Rust-Preofing Paint 





AXATION, more than any 
is holding 
back industrial expansion in 
Canada. This seems to be the gen- 
erally accepted view of the promi- 
nent business men of the country. 


other one 


Investment in commercial enterprise 
is discouraged — increased selling 
efforts are rendered too costly to be 
profitable — and business is forced 
into a condition of stagnation by the 
heavy burden of taxation. 


The editor of MARKETING, in the 
April 4th issue of that magazine, 


SEE THE APRIL 4th ISSUE OF 


Sir John Aird 


Barrett Bonded Roofs never “talk back” 


Everjet Elastic Carbon Paint 














Taxation’s Throttle-Hold — 
On Industry | 


By BERTRAM R. BROOKER a 
Editor and Publisher of “Marketing” a 


thing, 





Sir Augustus Nanton 
Sir Herbert S. Holt 


Sir John Willison 


of the taxation situation 
in no uncertain terms. 


Read what they have 


to 


say in the April 4th issue 
of MARKETING. Their 
utterances are backed by 


figures of. startling si 
nificance. 


| 
| 
have expressed their views : 
| 
| 
| 
| 


g- 


MONTREAL TORONTO WINNIPEG ST. JOHN,N.B. VANCOUVER HALIFAX, N‘S. 




























Roofer: “Finished? i 
It sure is. Off your 

mind until 1945. 

And along about 

1950 or 1960 you'll 

know that ‘finished’ 

means finished.” 





ERE is what we mean! Roofs that once laid can be 
forgotten — roofs so free from trouble that you 
never have to give them a thought. 


When a roof is built according to The Barrett Specifica- 
tion, under the watchful eye of the Barrett inspector, you 
receive a Surety Bond guaranteeing you against repair 
expense for twenty years. 


Twenty years — it sounds almost like “big talk” to guar- 
antee a roof for such a period of time. But we can refer 
to many roofs of this type built thirty-five and forty years 
ago that are still rendering staunch, weathertight service. 


Whether you want a roof constructed according to The 
Barrett Specification or your own specification— 


Whether you want a roof for a new or old building— 


Three-quarters of a century’s experience—the experience 
of leading architects, engineers and constructors — has 
proved that it pays to see that any build-up roof is a pitch- 
and-felt reof, and that both pitch and felt bear the 
Barrett Label. 


A Valuable Service—Free! 


Without charge or obligation a Barrett Service Man will 
inspect your roofs. He will render an unprejudiced report 
on their condition and explain upkeep methods that often 
save expensive repairs. 


This free inspection service is offered to owners of build- 
ings with roof areas of fifty squares (5,000 square feet) 
or more. Address Inspection Service. 


THE BARRETT COMPANY, Limited 





Se ene eed 


ROOFINGS — 








has brought together the opinions of 
leading business men, backed by 
exact statistics and a comprehensive 
analysis of the various dominion, 
provincial and municipal taxes 
under which industry groans. 





Every business man who desires and 
is willing to help bring about better 
times will find the information and Se 
sound views expressed in this article | 
cf the utmost value in forming in- 
dividual judgment. The coupon be- 
low will bring a sample copy of this 
particular issue to your desk, 







MARKETING PUBLISHERS LIMITED, 
4 East Wellington St., Toronto. 


Please send me a sample copy of your April 4th issue con- 
taining the first of a series of articles on taxation. 





City ....seseeeeees atbeadawasecnivecs 
(Or send $3 for a year’s subscription) 


eee eeeeeeeeeeeeaereeeee 
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CANNOTESTIMATE |Mr. Robb Found His 
Dumping ,Clause Unnecessary 
Already a Provision to Permit the Desired Results but Evidently 


the Department Did Not Know of Its 
Existing Powers 


POSSIBLE LIFE OF 
TIMBER SUPPLIES 


Dean Howe Says What is 
Known of Unexplored 
Areas is Disappointing 


“A few days ago I read a letter in 
one of the Toronto papers written 
ek ignite ts pradice of ehinion 
gued aga @ prac 0 p 
certain of our raw materials out of the 
country to be manufactured by for- 
eign labor, and, in some cases, re- 
purchased by us, In speaking of the 
export of unmanufactured wood and 
Christmas trees, the correspondent 
said: ‘On the continent of rope, 
when a timber merchant secures a 


plant a tree for everyone destrayed.,’ 
t should be the law here.” 

The above statement was recently 
made by Dean Professor of 
Forestry, Toronto niversity. He 
explained that he knew of no such 
law and declared such would be an 
inadequate measure of reforestation, 
for the reason that for every wn 
tree to-day there have been 10,000 
seedlings, ee, ae up at the 


Lack of knowledge of the timber 
wealth of vast areas and the extent of 
the forest fire toll, are two of the 
main reasons why the possible life of 
Canada’s timber supply cannot be esti- 
mated, according to Dean C. D. Howe, 
professor of forestry, Toronto Univer- 
sity. He states that the surveys of some 
of the larger regions have been dis- 
appointing. 

How much timber do we possess and 
how long will it last under the present 
treatment of our forests? A difficult 
question to answer for at least three 
reasons, says Dean Howe. There are 
still extensive areas in Canada for 
which we lack sufficient knowledge to 
make reliable estimates. So far as we 
have gone in exploring these regions, 
results are very disappointing. The 
James Bay survey in Ontario, for ex- 
ample, covered an area of 9,000,000 
acres, and they were estimated to carry 
approximately 13,000,000 cords of pulp- 

, less than a cord and a half per 
acre. The southern third of the area, 
however, carries three cords to the 
acre. This is more favorable, but even 
at that no continuous block of pulpwood 
was found sufficiently large and suf- 
ficiently accessible to justify the es- 
tablishment of an independent mill, in 
relation to the present production costs 
and the present price of pulp and paper. 
Only 17 per cent. of the 9,000,000 acres 
covered by the James Bay survey sup- 
ports commercial timber. The muskeg 
character of the vegetation and forest 
fires are chiefly accountable for so 
large a proportion of non-productive 
land. If other regions yet to be ex- 
plored turn out like this, we have little 
to hope for from our hinterlands from 
the standpoint of future supplies. 

: Forest Fire Toll 

The second reason for the difficulty 
‘in forecasting how long our present 
forest supplies will last is to be found 
in the absence of any method of pre- 
dicting what the future destruction will 
be through the agency of forest fires 
and insect pests. We are all convinced 
that the present toll from these de- 
structive agencies can not continue, if 
we are to have future supplies. 

The third reason for being unable to 
make any definite statement as to the 
duration of our forest supplies is based 
on the well-known economic law that 
as the price of a certain grade of ma- 
terials increases, lower grades come in- 
to the market as substitutes. We are 
already in the first stages of exhaustion 
with regard to ouy white pine and 
spruce supplies, and inferior grades of 
wood already occupy their former place 
in the markets. 

What is Needed 


The forester can raise forest crops in 
the same manner that a farmer raises 
periodic crops. He can pioduce a new 
crop in the place of the one removed 
by cutting an amount of wood equal 
to the annual growth, if the forest is 
fully stocked, or by what is called 
artificial reforestation. He declared 
the program of artificial reforestation 
in Canada wholly inadequate to meet 
our future requirements. Dean Howe, 
however, gave much attention to forest- 
cropping. This involves protection of 
present growth, and he spoke at length 
on the damage from forest fires and the 
heavy casualties in young growth when 
these areas are burned over again and 
again. 

The pulp and paper industry is our 
largest manufacturing industry. The 
harvest from the forest each year ex- 
ceeds in value the hay and clover crop 
or the oats crop, or the dairy products, 
or the livestock and is giving the leader 
of all, the wheat crop, a hard run for 
supremacy. Is all this not worth sus- 
taining? Yet it will not be sustained; 
it cannot be sustained without a defin- 
ite policy on the part of our govern- 
ments of forest cropping. 


Immigration Showing 
Disappointing This Year 


From Our Own Correspondent 

OTTAWA.—Judging by the returns for 
the first two months immigration this 
year will fall below that for 1924. During 
January the number of arrivals was 
4,218, as compared with 10,448 for the 
corresponding neriod last year. The num- 
ber was even 1,600 lower than during 
the first two months of 1923, a very 
light immigration year; lower than in 
1922, which was the year when restric- 
tions kept the arrivals away down and 
the government in the interval has spent 
large sums in advertising Canada abroad. 

Only once during the last six years has 
the number of arrivals during February 
been lower than it was during that month 
this year. In February, 1922, it dropped 
down to 2,183, or 28 below the number 
in February this year. There may be a 
recovery during March, April and May. 
Only time will tell. In February the de- 
crease was 64 per cent. below that of the 
corresponding month last year. In the 
eleven months of the fiscal year to Feb- 
ruary, 28, the was 22 per cent. 

In February only 542 immigrants came 
from the United Kingdom. Those who 
have studied the situation in the Brit- 
ish Isles are now of the opinion that 


but assisted passeges will bring 
es stream of immigrants there- 


. from to anything like its old proportions. 


fain 


When the Hon. Mr. Robb, acting 
minister of finance, announced on 
Monday of this week that the new 
Dumping Duty clause which he in- 
cluded in his last week’s budget, 
would be cancelled, ae have been 
looking for the motive. He intimated 
on Monday that the present provi- 
sions of the Dumping Clause were 
sufficient. Many concluded he had 
decided not to put in certain regula- 
tions which he in mind when the 
budget was brought down. 

This was not his intention at all; 
that he found, after announcing the 
new budget, there were already pro- 
visions under which the same results 
could be secured. 

Five Countries In Mind 

Canadian Grocer found out that 
the change in the Dumping Duty was 
to prevent the importations into 
Canada of goods from five countries, 
the currencies of which were su 
stantially depreciated. These five 
countries are Austria, Hungary, 
Jugo-Slavia, Russia, and Czecho-Slo- 
vakia, The interpretation of the 
change was that when goods were 
imported from any of these countries 
of a kind similar to those made in 
Canada, their value was to be based 
on similar values in Great Britain or 
a country nearby whose currency was 
not substantially depreciated. The 
special clause as brought down in 
the budget did not actually say this, 
but many who know the ins and outs 
of the tariff believe this was what 
was in 

Now we come to the point where 
the acting minister of finance stated 
this clause would be cancelled. The 
exact wording of it was as follows: 

“(1) Resolved, that the first paragraph 
of sub-Section 1, of Section 6, of the 
Customs Tariff, 1907, and sub-Section 7 
of said Section 6 be repealed and the fol- 
lowing substituted therefor: 

“In the case of articles exported to 
Sanada of a class or kind made or pro- 
duced in Canada, if the export or actual 
selling price to an importer in Canada is 
less than the value thereof for customs 
entry, there shall, in addition to the du- 
ties otherwise established, be levied, col- 
lected and paid on such article, on its 
importation into Canada, a special duty 
(or dumping duty) equal to the differ- 
ence between the said selling price of 
the articles for export and the said value 
thereof for customs; and such special 
duty (or dumping duty) shall be levied, 
collected and paid on such article, al- 
though it is not otherwise dutiable. 

“Such tions may also provide for 
the exemption from special duty of any 
article when the difference between the 
value for customs entry and the selling 
price thereof to the importer as afore- 
said amounts only to a small percentage 
of its value for customs entry.” 

Going back to June of 1922, Cana- 
dian Grocer found Customs Bulletin 
No. 22, Supplement B, which seems 
to cover the intentions of the min- 
ister fully. Section No. 4 reads as 
follows: 

“Until further ordered, this section will 
apply to goods the manufacture or pro- 
duce of Germany, Austria, Hungary, 
Jugo-Slavia and Russia, and pending fur- 
ther instructions by appraisers’ bulletins, 
collectors and appraisers will appraise 
goods the manufacture or produce of the 
above named countries for duty pur- 
poses (including special dumping duty) 
according to the value of similar goods 
when manufactured or produced and sold 
for home consumption in the United 
Kingdom; or if similar goods are not 
made or produced in the United King- 
dom, according to the value when mann- 
faciured or produced and sold in any 
European country, the currency of which 
is not substantially depreciated.” 

Originally it will be seen that 
Czecho-Slovakia was not one of the 
specified countries. It was subse- 
quently added as a country whose 
currency was substantia depreci- 
ated. Germany was one of the coun- 
tries specially mentioned at that 
time, which was later cancelled be- 
cause Germany returned to a gold 
standard basis. 

It is quite likely that after the 
Dumping Clause in the new budget 
was announced, the department found 
that the old regulation covered ex- 
actly what was in their minds. Up 
to the present the part referring to 
the Special or Dumping Duty had 
apparently never been enforced, Now 
the customs can simply put it into 
effect without any further changes. 

Canadian Grocer interprets the 
operation of the government’s inten- 
tions as follows: Supposing a Cana- 
dian importer purchased fancy glass 
beads from afirm in Czecho-Slovakia 
for which he paid $1,000. The Cana- 
dian customs appraiser who is fami- 
liar with values because of his close 
connection with officials in London, 
England, decides these beads when 
produced in England, would be worth 
say $1,500 or 50 per cent. more. The 
general tariff on glass beads is 
22% %. The importer would pay a 


b-| resides in Canada 


duty of 22%% of $1,500 plus the spe- 
cial or dumping duty of 15 per cent. 
In the past the customs have evident- 
ly been overlooking the regulation 
contained in Bulletin 22 of June, 1922, 
and have only been charging the 
regular duty on the $1,500. 

It does not mean that this is 
necessarily the way the regulations 
will be interpreted, but believes the 
government intentions are fully ex- 
— in this resume of the situa- 
tion. 


Income Tax Problems 


The Dominion Income Tax applies 
to unmarried individuals with an in- 
come of more than $1,000, and married 
perons with an income of more than 
$2,000, provided the person ordinarily 
or has done so 
for at least half a year. It applies 
also to non-residents who are em- 
ployed or in business here. 


The 30th of April is the last date 
for filling in forms T1, Tla and T2, 
which are the statements of individ- 
uals, farmers and ranchers, and the 
income returns of incorporated com- 
panies. At least one-quarter of the 
estimated tax must be sent to the 
inspector of taxation of the district 
before the date specified. 

Exemptions from the income tax 
include certain federal bonds. There 
is also exemption in the case of mili- 
tary pensions paid either to a member 
of His Majesty’s forces or allies, or 
their dependents, as a result of in- 
juries received in the World War, as 
well as on legacies, proceeds of life 
insurance policies, gifts, etc., but the 
interest earned by the investment of 
these is not exempt. Annuities under 
annuity contracts are exempt from 
the tax as is also money acquired 
through speculation, when speculation 
is not the major occupation of the 


taxpayer. 

To arrive at net income, on which 
the tax is based one should deduct 
traveling expenses necessary to the 
carrying on of one’s business or pro- 
fession; taxes, repairs and fire in- 
surance on land and buildings which 
are retained for uniary purposes, 
but not for domicile; interest on loans 
other than for personal use or a 
mortgage on the taxpayer’s own 
residence; retirement or  super- 
annuation funds; carrying costs 
on investment such as_ securities 
not in excess of the income de- 
rived therefrom. Depreciation al- 
lowance is made in the case of motor 
cars used in the taxpayer’s business, 
at the rate of 25 per cent. for the 
first year, 15 for the second, and 10 
for the third and subsequenc years. 
Exemption is allowed for the support 
of a dependent parent or gre.nd-parent 
or a daughter or sister, or a son or 
brother under 21 and@ iscapable of 
self support. There is also an exemp- 
tion of $500 for each dependent child 
under 18 years. Income taxes paid 
in another country may be deducted 
under certain conditions. 


TARIFF RULINGS 


Canadian and Foreign Decisions of 
Interest to Exporters and 
Importers 


——A decree effective February 
12, prohibits the exportation from Egypt 
ef wheat (maize, millet, barley, and all 
flour, pure or mixed, produced from 
these cereals. 


France.—Walnut wood, sawn to a 
thickness of 35 millimeters or over, 
may now be exported from France with- 
out special authorization. 

Tunis.—The exportation of buckwheat 
(grain and flour) from Tunis is pro- 
hibited, with the exception of shipments 
to France and Algeria. 

Canada.—The act of 1924 to amend the 
Ontario crown timber act, providing 
that all sales of timber limits convey- 
ing the right to cut certain hardwoods, 
and all licenses and contracts for cut- 
ting such timber on crown lands, should 
be subject to the condition that such 
hardwoods would be manufactured in 
Canada, was put into effect on January 
1, 1925, by proclamation of the lieu- 
tenant-governor of Ontario, and is 
equivalent to an embargo on exports of 
unmanufactured hardwoods from On- 
tario. 

Germany.—By a decree effective 
February 16, gold chloride in consign- 
ments of more than 50 grams net 
weight, and silver nitrate and silver 
chloride in consignments of more than 
500 grams net weight, may now be ex- 
ported from Germany without the re- 
quirement of an export license, The 
export of these commodities in larger 
quantities has already been freed from 
the license requirement. 


Mr. Nickle’s Reckless Talk 


When the sentence was passed on 
Aemilius Jarvis and Peter Smith in- 
volving a joint fine of $600,000, which 
would evidently have to be paid by the 
one desiring to get out of prison 
first, we believe that few people ex- 
pected that the amount would ever 
be paid in full. The court of appeal 
cut the amount of the fine in two, 
but it set a definite basis as to how 
it was to be assessed and the revised 
sentence, no doubt, impressed the 
public as something. more practical 
and likely to bring monetary results. 

Under the circumstances it was not 
a matter for surprise that Premier 
Ferguson and Attorney General 
Nickle should disagree with the ver- 
dict of the appeal judges, but that 
they should openly express condem- 
nation was a matter of both poor 
taste and poor judgment. Mr. Fergu- 
son said that, he was astounded while 


Mr. Nickle in a formal statement de- 
clared: “In my judgment the people 
will have great difficulty in reconcil- 
ing the amended sentence with those 
commonly imposed on other offenders 
for much less serious violations of 
the criminal law.” 

Such an observation from the prime 
minister of a Canadian province can 
only be regarded as unfortunate, but 
the studied remarks of a provincial 
attorney-general in regard to a deci- 
sion of the judges of the Appellate 
Division merit much stronger con- 
demnation. It is the kind of an attack 
upon our courts and our judges that 
might be expected from a Bolshivist 
agitator. It is the kind of thing that 
encourages disrespect of the law and 
leads to assults upon our established 
institutions. And the attorney-gen- 
eral, representing all that stands for 
law and order, should be among the 
very last to voice such sentiments, 


WILL MINERS DRAW 
STRIKE PAY FROM 
INTERNATIONAL? 


Maritimes Conflict - Marks 
Time Awaiting This 
Outcome 


From Our Own Correspondent. 

SYDNEY.—The unsuccessful out- 
come of the recent conference at 
Halifax between President Wolvin, 
Vice-Pres. McLurg, and Premier 
Armstrong, strengthens the opinion 
held locally by those in close touch 
with the situation that no further 
moves to end the Cape Breton strike 
can be expected for at least a week 
or ten days. The miners are hang- 
ing on, waiting for the arrival of 
April 5, when they will have been 
out 30 days, and will learn once for 
all if they are going to get any fi- 
nancial assistance from the Interna- 
tional, 

The company is also hanging on, 
apparently on the chance that John 
L. Lewis will again avai] himself of 
the 100 per cent, strike excuse to re- 
fuse assistance to the Nova Scotians 
and that the strike will thereafter 
collapse. The provincial government 
is likewise hanging on, seemingly in 
the hope that, given time enough, the 
strike will settle itself, by the col- 
lapse of the miners or some other 
outside means, which will relieva 
Halifax of the necessity of butting in 
before the provincia] election which 
is now generally believed to be com- 
ing in June—although it may stand 
over until July when the present 
house wil] round out its full term of 
five years. 

It is a waiting game al! round, but 
it may take a more active turn on 
or after April 6, if Lewis decides to 
support the miners with full strike 
benefits. In that event, positive ef- 
forts to end the deadlock may be an- 
ticipated—but they will have to come 
from a third party, as Besco is ready 
to fight it out all summer if neces- 


sary. 


PLAN TO FINANCE 
NEW SETTLERS BY 
LAND BOND ISSUE 
(Continued from page 1) 


settlers to enable them to start farm- 
ing on a_ satisfactory basis. The 
money will be furnished by-the com- 
pany, and is to be repaid in small 
yearly instalments. In the opinion 
of those who are acquainted with the 
problems of immigrants to Western 
Canada the plan of the British Do- 
minion Land Settlement Corporation 
is one which promises success. Set- 
tlers from Northern European coun- 
tries would be particularly suited to 
the lands controlled by the corpora- 
tion which, because of timber and 


ves to 

e of this type 

as a rule are very and once 
placed on a Western farm, are de- 
termined to make good and secure a 
permanent home. They have devel- 


2 many prosperous districts in 
estern Canada. 


The head of one of the Eastern 
loaning institutions who has been a 
close student of agricultural condi- 
tions in the West, and who has been 

articularly interested in_ mixed 
arming as a solution .to Western 
problems, feels that this plan of set- 
tlement carried out by private enter- 
prise should be successful and much 
to be preferred to similar schemes 
carried on under governmental con- 
trol and management, He regards 
the time as opportune for such -a 

lan for the reason that Western 

anada has definitely turned the 
corner, and during 1923 and 1924 the 
farmers of Manitoba, Saskatchewan 
and Alberta made a substantia] re- 
covery from the unsatisfactory con- 
ditions which developed during 1921 
and 1922. This mortgage man feels 
that the plan will undoubtedly meet 
with the approval of the financial in- 
terests of Canada and that a first 
mortgage bond issue equal to $5 per 
acre and good land should be of in- 
terest to financial institutions seek- 
ing mortgage investments. 


Washington’s View of 
Tax on Export Power 


WASHINGTON. — Manifestation of 
what has been described in administra- 
tion quarters as Canada’s “trade defense 
complex” is seen here in official circles 
in the action of the Dominion in impos- 
ing an export duty on hydro-electric 
power. Canada, it is said, is opposed to 
the export of power to this country to 
run plants produeing goods that will com- 
pete with manufactured products of the 
Dominion. 

The Canadians, it is believed here, also 
look with disfavor upon the entrance of 
American capital into the Dominion. The 
projected power plant at Carillon, Ot- 
tawa, it is thought, will probably feel 
the most immediate effect of the new 
export tax on power, since it was to 
have been financed by American capital. 

The effect of the tax on the St. Law- 
rence project officials here were unable 
to estimate, feeling that the St. Law- 
rence waterway was too far in the fu- 
ture, but reports of the discussion of 
the export duty in the Canadian parlia- 
ment disclosed that the St. Lawrence 
project was considered in connection with 
the imposition of an export duty on 
power, ‘ 


Haileybury Raising Funds 
For a Fine New Hotel 


Haileybury is out to erect a new hotel, 
a need that has been felt since the big 
fire. A group of business men, headed 
by G. A. Bagshaw, manager, Union Bank, 
Gordon Summers, Haileybury’s mayor 
during the days of reconstruction, and 
J. A. Legris, present mayor, organized 
a hotel committee, secured the services 
and advice of hotel experts, and devel- 
oped a vlan for erecting in Haileybury 
a new, modern hotel that should meet the 
town’s requirements. Hockenbury Sys- 
tem Inc., Harrisburg, Pa., took charge of 
the drive to raise funds, adopting the 
team method similar to that of the Vic- 
tory Loan drives. The hotel will be cap- 
italized at $300,000, half common and 
half 6 per cent, cumulative preferred, 
cumulative after January, 1928. 


A 


ESCO BULLET 
REPLIES TO ANTI- 
CAPITAL CAMPAIGN 


Deals With Propaganda Be- 
ing Spread Against the 
Company 


It is quite evident from some of 
the articles appearing in the anti- 
capitalist newspapers in Toronto, and 
elsewhere, and _ statements being 
made by politicians—of both sexes— 
that conditions in regard to the 
strike in Cape Breton are being ex- 
aggerated, either ignorantly or delib- 
erately, There may be much of real 
criticism to be offered regarding the 
policies of the B. E. Steel Corpora- 
tion in dealing with its employees, 
but a great deal is being said and 
printed which has every appearance 


of anti-capital propaganda. The} - 


Besco Bulletin says: 


The Bulletin has already announced its 
determination not to be drawn into con- 
troversy with publications that seem to 
delight in misrepresenting conditions ex- 
isting in and about the mines and works 
of companies under the control of the 
British Empire Steel Corporation, but 
now and again it seems necessary to de- 
viate from that good rule. 

Conditions in any mining district in 
strike times, and especially when the 
strike follows a period of restricted op- 
eration, are not likely to be ideal; no 
sane person expects them to be, and every 
right-thinking man and woman deplores 
the conditions that must overtake the 
women and children of miners who are 
driven by the autocrats of the Union to 
give up at their command the work that 
is available, intermittent though it be. 

It is the privilege and duty of a good 
newsvaper to give its readers a true ac- 
count of conditions in strike times as 
well as in other times, but no newspaper 
has a right to misrepresent conditions in 
general by allusions to extreme and ex- 
ceptional cases or to attempt to induce 
people to believe that these are a proper 
measure of conditions as they affect the 
majority of the people. 

Commenting on a picture in a Hali- 
fax newspaper showing a group of 
well nourished children very inade- 
quately clothed and posed in the door- 
way of a shack which, except for a 
couple of broken window panes did 
not show any extreme degree of dil- 
apidation, the Bulletin says: 


The letter press under the picture is a 
more or less hectic appeal for sympathy 
and help and in that sense it is to be com- 
mended. What is objectionable is the lack 
of any hint that this may be an extreme 
case and that it is not a fair presentation 
of genera! conditions. 

As a matter of fact the conditions in 
this particular case are in many ways 
most exceptional and do not apply to the 
great majority of miners, who are not 
likely to be very grateful for the sugges- 
tion that they don’t provide for their 
families any better than the picture and 
its accompanying paragraphs would lead 
people to believa 


The scene of the picture has been iden- 
tified. The building is not and was never 
intended for a family dwelling, and is no* 
rented as such. It wus erected for the 
occupancy of bachelors employed on con- 
struction work. Being a good sound house 
it was left standing and when occupied 
it is usuaily by men without family. It 
was so occupied by the father of the par- 
ticular family selected for the purpose. 
Without permission and apparently with- 
out the knowledge of the house agent he 
moved his family of eleven from a dis- 
tant village and established them in the 
rather cramped quarters which as a bach- 
elor he could rent for $1.25 per month. 

This man worked 188% days in the 
year 1924 and for that time he earn 
an average wage of $5.76 per day. 


Management of Merchants 
Casualty in Strong Hands 


Much satisfaction is being expressed in 
insurance circles in the arrangements by 
which those in control of the Merchants 
Casualty Company have secured the ser- 
vices of Charles A. Boehm and R. J. 
MacGowan to manage the business of the 
company. Both have had extensive ex- 
perience in the insurance field and are 
highly regarded in the financial commun- 
ity. Mr. Boehm has carried on a general 
insurance business in Waterloo for many 
years and has been specially successful. 
His work has made him familiar with the 
details of life, fire and other branches 


of insurance, so that his appointment as 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


Dividend Notice 


Notice is hereby given that a quar- 
terly dividend of One Dollar ($1.00) per 
share has been declared on the Common 
Stock of the Abitibi Power & Paper 
Company Limited, payable the 20th day 
of April, 1925, to shareholders of record 
at the close of business the 10th day of 
April, 1925, 

By Order of the Board. 

W. H. SMITH, 


Secretary-Treasurer. 


Canadian Cottons, Limited 


Notice is hereby given that a Quar- 
terly Dividend of One and a Half per 
cent. (1%%) has been declared on the 
Preferred Shares of this Company, pay- 
able the 4th day of April, 1925, to Share- 
holders of record the 24th March. 

Also that a Quarterly Dividend of Two 
per cent. (2%) has been declared on the 
Common Shares of this Company, pay- 
able the 4th day of April, 1925, to Share- 
holders of record the 24th March. 


By Order of the Board, 
A. BRUCE, Secretary-Treasurer. 
Montreal, March 17th, 1925. 


HOWARD SMI 
MILLS L 


DIVIDEND NOTH 
on 
PREFERRED STOG} 


Notice is hereby given ¢ 
dend of 2% on the Prefer, 
the Howard Smith Paper 
ed, has been declared for 
ending the 31st day of Maj 
payable on the 20th day 
1925, to Shareholders o ; 
close of business on the” 
April, 1925. 

By Order of the Board, ~ 

HAROLD CRABTREI 


Montreal, March 23, 1925. @ 
Dividend Number 


Hollinger Consolid 
Gold Mines, Limi 


(No Personal 


A dividend of 1% on the outs 
capital stock of the Company fi 
declared payable on the 22; 
April, 1925, on which date chet 
be mailed to shareholders of 
the close of business on the 6th 
April, 1925. . 


Dated the 26th day of 
I. McIVOR, 


QUARTERLY DIVIDEND 
NO. 138 


A Dividend of Three Per Cent. (3}4 
three months ending 30th April, 1 
at the rate of Twelve Per Cent. (12)” 
num, has been declared payable oft the 
May, 1925, to Shareholders of record a 
16th of April, 1925. a 


By order of the Board. 
N. L. MeLEOD, 


A. H. WALKER, ~*~ 
Joint General 


7 


Toronto, March 25th, 1925. ce 


NIPISSING MINES CO., LT 

Head Office, Toronto, ' 
March 26, 1925 4 

The Board of Directors has te 
clared a Quarterly Dividend of 
PER CENT., payable April 20, 
shareholders of record March -3 
Transfer books close March 81, 1$ 
re-open April 20, 1925. 
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Young lady would do any kind _ 
of typewritten work. French or 
English. For particulars apply 


The Bell Telephon 


ed|Company of Cana 


NOTICE OF DIVIDEND — 


A dividend of two per cent. (29 
been declared payable at the of! 
the Company, in Montreal, on 
1925, to shareholders of record 
close of business on March 23, 1921 


JOS. JONES, 


Montreal, February 25, 1925. 


Debentures for 


Town of Smiths i 


ae 


Sealed tenders addressed to the Ut e 


signed will be received unti 


April 13th next, at 6 o’clock p.m., for tm 


following debentures: 


$ 10,969.93 Ten-Year Suburban Rom 


ntures. 


7,000.00 Ten-Year Repairs to Bridg 


Debentures. 


14,687.30 Twenty - Year Local Im 


provement 


157,890.00 Twenty - Year Loc al 
provement 


All bearing interest at 5% payable 


nually. The highest or any tender 


necessarily accepted. 


Dated March 31, 1925. 
J. A. LEWI 


Town Cler 


vice-president of the company is loc 
on with favor. 4 

Mr. MacGowan, who becomes geng 
manager, is a lawyer formerly conne 
with MacMurchy and Spence, Tore 
About fifteen years ago he joined 
staff of the Employers’ Liability Corpé 
tion and has played an important. 
in the development of that compa 
business. While familiar with all bra 
of the business he has been specially 
charge of claims. 


The Reserve Bid set by the one - the Supreme Court of Ontario 4 
rt 


MINES, PLANTS AND EQUIPMENT 


of 


the 


BRITISH AMERICA NICKEL CORPORATION, LIMITED 


was not reached at the Auction Sale held March 20th, 1925. 
These valuable properties are now offered for sale, and 
full information can be obtained from and negotiations 


can be entered into with 


NATIONAL TRUST COMPANY, LIMITED | 


20 King Street East 


Toronto, Canada <4 
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NEW FINANCING 
BY REALTY BONDS 


Real Estate Mortgage Fi- 


“naneing is Decidedly Popu- 
lar Throughout Canada 





RETIREMENT GRADUAL 


And Security of Bond Increases 





As Sinking Fund Accumu- 
lates or Serials 
Mature 





The real estate mortage bond 
method of financing new buildings 
has been well received by Canadian 
investors. Although this method of 
building finance, as now constituted, 
is. distinctly a post-war development 
the bond buying public 
erable 
enthusiasm. As a result, a score of 
odd edifices—apartment ‘houses, 

buildings, theatre buildings, 
a ges—are in 
- course of erection in half a dozen of 
our larger cities from Halifax to the 


in Canada, 
has taken to it with consid 


hotels and even 


Pacific. 


venience, or 


all three. The mortgage has 
heen a 
in Cana 


_— departure to borrow the 
ong 


take it jointly. Favoring 


© 


the prospective, rapid growth 


perties. 










: task of investigation and 


' himself. He 
_ repairs, taxes, 


q " of a wider market’ for the type of 
‘of Canada® 
| tion involved in this type of bond is 


‘investment which he holds. 


Gradual Retirement of Mortgage 
The method of retiring the obliga- 


nes 


past transac- 


geen in the 0 
~ tions. In 1919, he example, an issue 


_ of first mortgage, 6 per cent. serial 
_ gold bonds of Leow’s Toronto Thea- 
tres Ltd., amounting to $600,000 was 


” floated by W. A. Mackenzie & Co. It 


is claimed, incidentally, that this was 


the first Canadian issue of this type 
of bond. During the interval, $43,000 
has been paid off annually leaving 


@ $428,000 outstanding. The combined 


properties of the two theatres it is 
claimed are worth close to $2,000,000 
and the net earnings of Loew’s Com- 
pany applicable to interest for 1924, 
was $267,000. In this way the security 
is gradually becoming stronger, and 
final retirement becomes assured by 
increasing earnings. Many similar 
examples might be cited of other 
building mortgages which have been 
sold to the public within the past five 
years and are now being retired 
gradually. > 

A matter of vital import and much 
controversy is whether or not such 
cities as Montreal and Toronto are 
over-doing the building program. The 
apartment situation differs materially 
from that of the office building. As 
elsewhere deduced, the increasing 
population, the demand for a newer 
type of apartment, and the rapid 
development of our cities give rise 
to a constantly increasing demand for 
new apartments, and there are few 
who would argue that the apartment 
houses of any of our cities are in 
excess of requirements. It is the 
general feeling that the new houses 
now in course of erection will fill an 
urgent demand. 


Relative to the new office buildings 
under construction, however, there 
are those who feel that these are in 
excess of demand. There are evidences 
that a surplus of rentable space now 
exists in the leading cities. This is 
scarcely sufficient proof, however, that 
over-building is going on. Taking 
Toronto and Montreal as examples, 
each of these cities is the hub of a 
large industrial area. Factories in 
the nearby cities more and more re- 
quire head offices in the larger city. 
Then again the firms already estab- 
lished in these down-town buildings 
are always expanding and requiring 
More space. Last year three new 
office buildings of no mean propor- 
tions were erected in Toronto. Such 
buildings do not usually fill up im- 
mediately, but the remarkable fact 


ten- 
_Snts from the older buildings, 





















































GAINING FAVOR):- 


Whether it is the security, the con- 
- the marketability of the 
_~ ‘real estate bond that made the appeal 
: principally, is not just clear. ae 
ong 
pular form of investment 
, but as the country ex- 
panded, and as the cost of individual 
buildings began to be reckoned in mil- 
- ions rather than in thousands, it 
was no longer possible for the single 
' individual to provide sufficient funds 
: to finance one of these mammoth 
structures. The volume of investable 
funds had been accumulating rapidly 
meanwhile, and it was not a very 


ago adopted in the United States, 
of breaking up the mortgage into a 
large number of small units, so that 
a few hundred small investors might 
such a de- 
velopment was the fact that building 
had fallen far behind during the war 
period and had to be overtaken, ane 
o 
Canadian cities suggested constant 
appreciation in the value of well- 


le- 

= 

vision that the holder of the first 
_- mortgage was ob to attend to for. 

‘ not worry over 
insurance, interests, 
property value estimates, foreclosure 
sales and what not. These things are 








Real Estate Bonds for 
the Insurance Companies 


While real estate bond issues ar 
comparatively new in Canada, as will 
seen from the table published 
elsewhere in this issue, giving the 
flotations to date, several insurance 
concerns have purchased these bonds 
for investment ee. The Drum- 
mond Investment, Montreal, seems to 
have been popular, as four life insur- 
ance companies took A small blocks 
of these bonds. indsor Hotel, 
Montreal and Professional Offices, 
Toronto, were the other two issues 
purchased, The amount and _pur- 
eeneek up to the end of 1923 are shown 

ow: 









Roy. Guard., Drum. Inv. 10,000 9,700 
$459,000 $442,725 


NEW APARTMENTS 
IN MANY CITIES 
- FILLING RAPIDLY 


No Indication That Surplus 
of Residence Buildings 
Exists 


When P. R. Du Tremblay the well- 
known newspaper proprietor and 
apartment house operator in Mont- 
treal announced his intention of erect- 
ing an apartment house that would be 
the largest in Canada, before the 
mortar was dry on his New Drum- 
mond Court Apartment, there were 
those who were wondering how he 
would ever find tenants for his new 
structure. But the fact that his new- 
est building, which has just gotten 
under way, has already booked a 
large number of tenants and that new 
tenants are offering themselves week- 
ly, indicates the degree to which 
Montreal has become accustomed to 
living in apartments. And contrary 
to the general impression this city is 
not over-built as regards this type of 
structure. 

Prior to the commencement of the 
Acadia and the Chateau apartment 
houses, neither of which is yet com- 
pleted,, there were only 18 first class 
apartment houses in Montreal. They 
had a total of only 630 apartments 
between them. The s in 
August of last year, en many 
people were living in their homes, 
indicated that there were only 38 
vacancies of these 18 apartments or 
a total of 6 cent. of all the avail- 
able space. In the second class apart- 
ments in the city of which there are 
a total of 1837, vacancies total only 
152 or 8 per cent. And as the erection 
of every new apartment has a tend- 
ency to draw people upwards to newer 
and better apartments, it will be seen 
that the builder of the Chateau, sur- 
veyed his ground carefully. 

Of the better class apartments in 
Montreal only ten have elevators. 
Rents vary from $60 to $500 an apart- 
ment, or from $20 to $35 a room. 
Only eleven of the apartments are 
fire proof. 

Apartment house rents have re- 
mained firm in Montreal, and there 
are at the present time few vacancies 
in any of the apartments. It is under- 
stood that 49 leases expired in done 
of the larger apartment houses last 
October, and 41 were re-rented two 
months before 'that date, while there 
were no vacancies whatever after 
October 1, 

Montreal’s two new apartments are 
the last word in apartment house con- 
struction. The new Acadia is being 
erected in the heart of the residential 
and social district, and will have 667 
suites. It is opposite the Ritz Carlton 
Hotel, 

The Chateau is being erected by a 
company known as Montreal Apart- 
ments Ltd. It will be the finest and 
largest apartment house in Canada. 
It will be of the French Chateau 
type of architecture and is being 
erected on Sherbrooke St., close to 
the theatrical, residential and busi- 
ness districts. Rents will be the high- 
est of any similar structure in Can- 
ada, but there will be many features 
not found in other apartments. The 
building will be built around a centre 
court with courtyard entrance and 
private driveways, The several sec- 
tions of the building will be served 
by twelve elevators giving individual 
elevator service for each block of 
apartments. The building will be 
steam heated, will have electric lights 
and refrigerating plants and similar 
modern equipment. 

Similar Situation Elsewhere 

While Montreal is the outstanding 
apartment city of Canada, the situa- 
tion in the other larger cities is 
similar. Toronto, the city of homes, 
is rapidly developing a keen demand 
for up-to-date apartments and, as 
outlined elsewhere, there are now a 
number of fine apartments in course 
of construction in various parts of the 
city the Ellis and the St. James 
Courts are typical of the thoroughly 
modern class of house being built. 

Vancouver and Ottawa are similarly 
situated with regard to new apart- 
ments, there being a number of fine 
buildings in course of erection and 
already occupied in both cities. Winni- 
peg reports that fewer houses and 
apartments are vacant than during 
recent years, and that some 450 
houses were built throughout the city 
last year. The city’s population is 
increasing ra 































DEMAND KEEPING 
AHEAD OF SUPPLY 


Population Growth and 
Building Depreciation 


The tendency everywhere prevalent 
to segregate in urban centres has 
given rise to a myriad of new and 
complicated problems. 
reaches a certain size, the lack of 


beginning to assume larger propor- 
tions once more, and every indicator 
points to a large inflow of new citizens 
within the next decade. True, these 
newcomers do not at first reside in 
the apartment type of residence as 
a rule, but they create a demand for 
the cheaper type of house and this 
in turn, tends to create a scarcity 
all along the line. This is accentuated 
at the present time by the fact that 
large numbers of citizens are return- it 
ing from the United States to take 
up their residence again in: Canada. 

In addition to the preference for 
the apartment for the reasons menh- 
tioned, the convenience of this type 
of residence has a strong appeal for 
the present generation. The fact that 
the servant problem in Canada is be- 
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APARTMENT HOUSE |U.S. Provides an Example in 
Regard to Real Estate Bonds 


tate mortgages without loss to any 
investor, - 

What has been accomplished in 
Chicago is merely an indication of 
what is going on throughout the 
United States. 
accomplished in the United States 
seems likely to be duplicated in this 
country. Real estate bonds are still 
in the testing-out stage with the Can- 
adian investing public, but in the past 
few years they have been gaining in 
popularity in a manner which leads 


It is estimated that to-day more 
than eighty per cent. of the financing 
of office buildings and apartment 
houses in the United States is ef- 
fected through the flotation of real 
estate bonds. Wilt this example be 
followed in Canada? An answer in 
the affirmative seems reasonably 
warranted. 

Chicago sets up a claim as being the 
birthplace of the real estate bond as 
it is popularly known to the investors 
of the Uni States and Canada to- 
day. The Chicago Evening American 


Causes Shortage 





After a city 
to the 


: available space precludes the possi- that the id ceived back | acceptance will be accomplished even 
Company Issue Par Val. Pr. Pd.| pili i idi in in. | S078 tae e idea was conce P - “ . 
Dominion, Drum. Inv. 35,000 38,950 ee “o. adiagares re maneeaisan in 1890, came into being about the | more quickly than it was in the Country 
Gr. West, Drum. Inv. 60,000 48,500] 5. invariab! th luti F rs turn of the century and struggled | United States. In this country we Rather bei i 
North Amer,, Prof. Of. 25,000 24.875 ably the solution. urther- through the next decade before it be- ) have the experience of our neighbor new depa Srey 5 fin a completely 
Northern, Drum, Apt. 39,000 37,880| More, immigration which has been at gan to really flourish. To-day it is |as a guide, and so the testing stage |i,, ‘Rea Tatens — at 
Sun, Windsor Hotel 300,000 287,870| 8 low ebb since before the war, is/| estimated that some thirty invest-! should be more quickly passed if the ortgage Bo 


ment bankers in the Windy City have 
raised about $800,000,000 on real es- 





Popular in 


judging from the frequency with 


duc 


apartment, 


ra 
ose ese bonds are proving attractive with 


ga 
general mortgage rate to 6% per cent. 
Date Com 


coming more and more complex sug- pany mt Rate Maturity Price Yield on buildings constructed or, in co 
gests the apartment as a solution. 1919 Loew’s, Toronto ......... $ 600,000 6 Serial . -*+ lof construction, encountered urse 
If it is impossible for the family to | April, 1921 Can. Apartments ......... 50,000 ies gees oss aso | ing difficulty ' in findi —— 
obtain and Petsin he services of satie-| gabe, 2981 BerdersGives Hotel ..-.". ggpage GH Gasit 159380 |property, in am aren with whlch he 
factory domestic help, then the ob-| June, 1922 Carleton House, Ltd. ..... 79,0000 oo. ae wee | Was familiar, and small enough to be 
vious solution is to live in an apart-| June, 1922 Transportation Bldg. ..... 1,000,000 Sold in U.S. ee ace ~ ted — which 
ment which needs less attention, and July, soe Eveteosenss Offices ..... wares 7 — 100 Pp a a ciggnon mba crit = 
. . . . uate A eCderal BDIGZ. ..nceseveses , eee eee é ‘ more diffi ul i 
oper oak" "other aren “with a| Aug, 1922 Mont. Med. Bldg. ......... 000 Sold in U.S. arrive at the true value of any prop- 
J lh l h oi elimin Nov., 1922 O ilvy Realty ....ceccee0e ,000 6% 1952 100 6% erty, in relation to the face 
central heating plant, there is “| Dec, 1922 Windsor Hotel .........-. 2,500,000 6% 1943 100 650 | O° 4h. mortgage amount 
ated one of the distressing sources | ja,’ 1923 Mont. Ins. Exch. ......... 2,200,000 6% Serial 100 6% |° tte mortgage. 
of labor connected with the house. | April, 1923 Drummond Inv. ........+: 2,000,000 6% 1988 99 660), “ones e changes there has 
The central heating system sug-| June, 1923 Keefer Realty ........ see 760,000 6% 1943 100 6.50 n a constantly growing fund of 
gests itself also from the standpoint | June, 1923 Canada Housing .....--.- 600,000 6% 1948 100 6% | Savings, available for investment, in 
of fuel economy. Tt is evident that | Jone 199% Gan. Property Go. .-.-... sSoneee $4 termae see ed a Leen ae langue wumber Ago 
there is much less waste of fuel in| J21¥> 1938 Com aitre Apts, .c.ccc2c, 450,000 «6% «19881006 | this \eurplus of canitar hore 
heating ten or one hundred apart- ean Sek: emadeen Be gues 160,000 7 1988 100 7 this eurplus, of capital has. always 
ments under one roof than the total) Feb., 1924 Cavendish Court ......-.- 000m asus se ee* | Native enterprise at te ieee 
amount of heat required for the same | April, seas Cucletie Apt. Lsacrnesenses a . ater ‘98% 715 |on safety at @ somewhat lower a a | 
memiet-o boenge- July, 1924 Victoria Manor Apt. ..... 195,000 7 Serial 100 7 | It was, therefore, no eat a 
te ’ Ti . 

MARCUS LOEW’S THEATRE Joie 1924 Bing’ edward Hotel “23022" 1000000 7 = Serial 100. 7 | with what they where eebiae for, by 
sg ccamalaed prefered dividends | Ang iget Metjmotian Bice. ~~; phage fA, J, |diviaing the "mortage. up. nfo & 
will not be funded, as proposed, solici-| Seyt, 1924 Med= Die ete oe cute 550,000 «= «8 1987 101. ... ae the i $ ei ts ee - “ 
tors having ruled such a step illegal.| Oct. 1924 Northern Ont. Bldg. ..... 850,000 6% 1939 98% 6.65 ndivid would able a 
The retirement of second mortgage| Nov. 1924 Admiral Beatty Hotel 600,000 7 sove 200% 6.95.) BUTS =e or several units. 
bonds will thus go on and when. wiped Dec., ise Eonsiagtes anor Leveines eu sea ‘ie ae “ = — ze nde oe. 
Bach ““ameotgligs “‘Soneneat “a sinking | Feb. 1925 Se James Court ......... 260,000 6% Serisl 100 6% | modern buildings is made pe 
fund changes are taken care of. Ellis Park Court ......... 275,000 7 1945 100 7 (Continued on page 18) 
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business is kept in sound hands and 
the bonds issued are soundly secured. 


Realty Bond Issues Become 


Real estate bond issues are ¢ into considerable popularity in Canada, 
rage Bor issues are coming out of late: At 
the present time there are several issues in course of being placed by Mont- 
real and Toronto houses. From the table appended below it will be seen that 
it is se five years ago this month that the first realty bond issue was intro- 
, covering two Loew’s Toronto theatres, and .amountin 
$600,000. Since then raising funds for construction by this meth r 
to stores, bank and office buildings, hotels, theatres and the latest is a 


nerous, ranging for the most part fractionally higher than first mort- 
San. This pape Re true of late since there a 
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MORTGAGE BONDS 
FOR NEW BUILDING 
GAIN POPULARITY 


Relatively New But Rapidly 
Expanding. Method of 
- Financing 


SECURITY THE APPEAL _ 


Safe Channel for Investing 
Capital as Well as Means 
of Developing the 
















And what has been 









conclusion that their general 


















method of financing is nothi more 
than the na ; speliccsiea til the 
old mortgage principle, to the con- 
struction of larger buildings than 
one individual would be able to un- 
dertake. A mortgage is the transfer 
of real or personal property as se- 
curity for the ferment of a debt, In 
this instance the debt has been in- 
curred for*the sole purpose of. con- ~ 
structing the building in question, 
and the mortgage is given over to 
the investing public, having been 
broken up into small units, each unit — 
representing a share of the security. 
ith the rapid growth of our 
modern cities, and the consequent use 
of Pe buildings, both for business 
and for residential purposes n- 
dividual who was accustomed ie 
his money in the form of a mortgage 
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has spread 







investors. The yield is fairly 
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e in Canada 


England’s pioneer, makers of loose leaf 
books and systems take pride in introduc- 
ing to Canadian business men their latest 
and best product. 


Twenty se devoted to providing leaders 
of British business with the most p 

sive and most reliable loose-leaf books for 
every accounting and recording purpose, 
enable us to come to Canada as specialists 
with a product whose superiority in impor- 
tant details will, we are sure, gain similar 
leadership in Canada. 


You will realize why common 
types of loose-leaf books are 
rapidly becoming out-of-date 
when you see 





































We ask the opportunity of demonstrating 
their good points at your convenience, with- 
out any obligation on your part. Use the 
accompanying coupon to-day. 
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LEASEHOLD BONDS _ 
GAIN POPULARITY 
IN UNITED STATES 
mone ordinate to the 
Lease 


FIXED RENTAL BETTER 


First Mortgage on Long Time 
Lease Subject to Pay- 
ment of Ground 
Rent 


By OWEN A. LOCKE, 
Tillotson & Wolcott Co., Cleveland. 


While long time leases are not oi 
recent origin, having been in use in 
Europe for more than 100 years, the 
use of such leases in America as se- 
curity for mortgage loans is a de- 
velopment of the last’ 25 years, and 
the popularity of bonds issued 
against such security has been 
achieved within the last 15 years. 
Because of the comparatively short 
history of these securities in this 
country, thorough knowledge of them 
is by no ogee homme and it is as- 
sumed that ers who have had 
little or mo experience in the field 
should enter it deliberately and with 


caution, 

It must be remembered at the out- 
set that afirst mortgage u a long 
time lease is subject to the payment 
of the ground rent or rental c e 
as stipulated in the lease. Bo 

rent and taxes are c 

prior to the interest or principal of 
the mortgage upon the lease. The 
desirability of such loans depends 
upon the relation of values seleoes 
improvement and fee and upon the 
terms of the lease, particularly those 
relating to rentals, whether fixed, 
graduated or determined by ap- 
praisals, upon the recovery provi- 
sions, if any, at the expiration of the 
lease and upon other conditions as 
ee see the ee _— 
gra t goes without saying 
the r should “lay all these 
cards face up on the table” by set- 
ting forth in his circular all of the 
important fects and conditions af- 
fecting the security, 

important provisions of the lease. 
The practice in the past, indulged in 
b the small minority, of printin 

irst_ mortgage” in large type a 
“leasehold” in small type in the body 
of the circular, or any other attempt 

to disguise the real nature of the se- 
’ curity should not be countenanced. 

The genera] rules that have been 
recommended by your committee and 
widely 
the handling of first or loans 
on city property should also care- 
fully observed in making leasehold 
loans. A thorough study should be 
made cf the conditions affecting the 
value of the property under lease. It 
is essential t its location and the 
other eke micenote tt oe value 
assure of enhance- 

ment in the value of the land, or sta- 
bility of its value for years t> come. 
Stability of value may be sufficient 


in the case of leases in which rentals |? 


are fixed and do not increase; but 
in the case of those that require in- 
creased rental payments as time goes 
on, it is obvious there must be ade- 
quate assurance of enhancement 11 
land value. 
Thorough Study Essential 

In the case of leases that provide 
- for re-appraisals to determine fu- 
ture rentals an especially careful 
and thorough study of conditions af- 
fecting the value of the property is 
imperative. It is obvious that an in- 
crease in rental, if not accompanied 
by a proportionate increase in earn- 
ing power, may decrease net earn- 
ings. Loans upon such leases should, 
therefore, be approached with cau- 
tion. The degree of caution natur- 
ally depends upon the imminence of 
the date fixed for re-appraisal. Less 
care may be necessary if the term of 
the lease, at a rental already fixed, 
is sufficiently long to give ample as- 
surance of repayment of the loan 
well before the date of re-appraisal. 
Much more consideration is required 
if the ddte of re-appraisal is close 
at hand, ies 

It seems obvious that leases that 
eall for a fixed rental, without in- 
crease and not determined by re-ap- 
praisal, afford better security than 
other kinds. In such cases enhance- 
ment in the value of the land accrues 
to the lessee and not to the owner. 
The longer such leases have to run 

- the greater may be the enhancement 
in the value of the lease. This fac- 
tor has been a very important one in 
the history of leasehold financing. 

Conditions affecting the value of 
the improvement as well as those 
affecting the value of the land should 
have full consideration. The ade- 
quateness of the improvement is of 
great impoctance in the case of all 
loans on city property, but is of even 
greater importance in the case of 
loans on long time leases, especially 
those in which rentals are graduated 
upward, or determined by re-ap- 
praisals, 

Thorough consideration of the 
earning power of the property is also 
more important in the case of long 
time leases than in the case of own- 
ership in fee simple, In this consid- 
eration due regard should be given 
to the proportion of the gross earn- 
ings required to be paid by the terms 
of the lease as charges prior to the 
— a] and interest of the jease- 
hold oa 3 
ing mainly of ground rent and 
taxes, seldom decrease; they usually 
increase as time goes on regardless 
of fluctuations in gross earnings. It 
is obvious that the greater the pro- 
aga of gross earnings required 
or the fixed charges of the lease, the 
more the security of the lease would 
be affected by impairment of earn- 
ing power; also that the smaller the 
proportion required ~for such fixed 
charges the less would the security 
of the lease be affected by such im- 
pairment, There should be, of course, 


e Upon Fee Usually | Pe 


as good practice in|} 


These charges, consist- |; 


adequate assurance, even under ad- 
verse conditions, of earning power 
amply to meet the fixed charges un- 
der the lease, and the interest and 
principal of the leasehold loan. 

In the investigation and considera- 
tion of land, building and leasehold 
values and of earning power, com- 
tent authorities of wide experience 
mm the leasehold field should, of 
course, be consulted, and if the loan 
is made, in the sale of the securities 
the conclusions of these authorities 
should be set forth in the descrip- 
tive circular, Since leasehold secur- 
ities are not widely understood by 
the investment public, we repeat that 
special pains should be taken to set 
forth in descriptive circulars accur- 
ate and full information including 
the important provisions of the lease. 

The lease itself should be studied 
in all its aspects. Its value 
as security for a loan may be in- 
creased by an option to purchase the 
leased property or may be seriously 
impaired by burdensome restrictions 
or unsual provisions. The banker 
should figure out and state frankly 
where the bondholder will stand at 
expiration of the lease, if there is 
any likelihood of his being a factor 
in the picture at that time, who will 
own the buildings, etc. In short time 
leases the provisions for renewal, if 
one be granted, or if not, the provi- 
sions for the respective rights of 
lessor and lessee upon termination of 
the lease, become important. Short 
time leases that do not by their 
terms provide for renewal or for 
proper protection of the interests of 
the lessee upon termination of the 
lease, are not usually regarded as 
satisfactory security, Within the 
scope of a brief report, it is impos- 
sible to set forth all of the provisions 
of the lease that . may affect its 
value, The ones we have mentioned 
are only suggestive of the study of 
the lease that should be made by the 


banker. bAcpect I ; 
ae : mportan 

A similar study should be made 
from the legal standpoint. The 
sound advice of competent counsel of 
wide experience in this field is in- 
dispensable. Certain provisions of 
the lease, such as the reservation by 
the owner of the right to mortgace 
nis fee simple title to the property. 
may vitally affect the legal status o 
the lease. A mortgage upon the fee 
simple title to leased property un- 
less subordinated to the lease, may 
become a threat, however remote it 
may seem, against the security of 

e lease. 

In a few instances of late, large 

ans have been made upon leases 
that are subject to such a mortgage 
upon the fee. Various member 
houses differ in their attitude to- 
ward such loans, In at least one of 
our larger cities, where long time 
eases and their use as security for 
mortgage loans have been common 
for many years, it is almost the uni- 
wersal rule to require that a mort- 
gage upon the fee be subordinated to 
the lease, It seems obvious that this 
atter is the better practice, and 
hould be achieved if possible, and 
hat a considerable degree of caution 

ould be observed in making ioans 


his as in other fields. However, it 

perhaps a fair statement that 
mortgage loans upon long time leases 
are most desirable when the prop- 
rty under lease is centrally located 
in the business section of a growing 
city where stability or increase of 
real estate values, or of earning 


power, is best assured. At present. 
under lone 


lready, however, there is a tenden- 
‘ev toward the use of leases for the 
jcontrol of property not of the kind 
we have mentioned. For that rcason 
emphasis in this report has becn 
given to matters that might other- 
wise remain unmentioned. 

In conclusion it may be said that 
while leasehold loans, when carefully 
made, have been and may be the 
basis of many sound investment se- 
curities, and may become a powerful 
factor in the development of our cit- 
ies, the making of such loans should 
not be undertaken without carcful 
study of the general principles in- 
volved nor without the most thor- 
ough investigation and consileration 


3}0f all conditions affectine the nar- 


ticular lease, as well as the particu- 
lar property involved, 


Evidence of Safety 
Mortgage Securities 


Some evidences of the safety of 
real estate mortgage securities are 
summed up in a report recently is- 
sued by the morteage and finance 
division of the National Association 
of Real Estate Boards of the United 
States, thus: 

“Twenty-eight Chicago mortgage 

bankers have loaned $729,000,000 
without loss to anv investor. 
_ “Forty-four life insurance compan- 
ies have during the past two years 
Increased the percentares of their 
mortrage investments, For instance. 
the Penn, Mutual Life Insurance 
Company of Philadelphia on July 25, 
1928. renorted an increase in assets 
of $10.000,000, all of which gain has 
been invested in first mortgages on 
imrroved real estate, 

“A bill has been drawn by the 
mortgage bankers of Chicago which 
will prevent ‘the operation in Illinois 
of any unreliable mortgage or mort- 
gare bond concern. 

Here is the evidence that there is 
profit In mortgage securities: 

A scientific survey of the 201 life 
Insurance companies, recently com- 
pleted for the National Association 
of Real Estate Boards, shows that 
mortgage investments have an aver- 
age advantage of 1.49 per cent. over 
investments in stocks and bonds. 
This actually means a 25 ner cent. 
advantage in favor of mortgare in- 
vestments. That is, the average 
gross rate on mortgages is 6.1 per 
cent.; on stocks and bonds 46 per 
cent, Thus, the 1.49 per cent. in- 
come is about 25 per cent. of the 


ee income on stocks and 
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LOVE OF HOME MAKES 
~ RENT PAYMENTS SURE 


This Basic Instinct and Neces- 
sity of Having Business Quar- 
ters Lessens Rental Defaults 


“Even the most craven man will 
fight for his home and fireside.” 

This statement is axiomatic, but 
has many applications, among which 
is this, that the love of home and the 
grim necessity of shelter makes real 
estate one of the most defended of 
all classes of property. 

Fear of the loss of the old farm 
through the foreclosure of the mort- 
gage has been the theme of many a 
thrilling drama and touching poem, 
and through the romance of the-story 
there has always run the thread of 
realism— that the security of the 
home is the most protected security 
and the loss of home the great- 
est calamity. This cold fact makes an 
investment, backed by the individual 


home, or the composite home of the’ 


great apartment dwellers, one of the 
safest, for refusal to pay rent means 
loss of home, and default in rent 
paying is one of the fewest defaults 
in ordinary business. 

Pay Rent First 

The logic of the above is the an- 
swer to many inquirers, who are still 
puzzled in their minds as to this, to 
them, new form of investment, known 
as the First Mortgage Real Estate 
Bond. In general, the simile between 
the bond and the mortgage is that 
the bond of $100 or $1,000, or what- 
ever the sum is, is a part of a larger 
investment, made by a number of 

eople and secured by a mortgage 

or the gross amount on some prop- 
erty of sufficient value and earning 
power to justify it. 

The following points may be of use 
in explaining the security of such an 
investment: 

Rental and mortgage payments 
must be among the first made, for 
the reason that shelter is the first 
necessity of man. No man can put 
off very long paying his rent or his 
mortgage and still be permitted to 
enjoy his apartment or home. The 
earnings of real estate properties are 
more dependable and stable, covering 
a period of years, than the earnings 
from many other classes of property. 
Rentals do not suddenly drop. Nor 
do rentals ever drop very decidedly. 
During the past twenty-five years 
they steadily have risen. 

Real Estate Market Steady 

Improved real estate has a market 
and usually can be turned into cash 
in a very short time should liquida- 
tion of the security be necessary. 
City and county real estate boards 
maintain active exchange and sale 
markets for improved city real 
estate. The depreciation of buildines 
on city real estate is slow and is off- 
set by serial payments on the prin- 
cipal. by appreciation in land value 
and by the constant increase of con- 
struction costs. (An authoritative en- 
gineer-executive shows that there 
has been an average annual increase 
in the cost of cohstruction of 2% ver 
cent. the past twentv-five years.) 

Real estate bonds do not fluctuate 
in price or market value as a result 
of manipulation or of sudden changes 
in industrial conditions. 


MORTGAGE BONDS 
FOR NEW BUILDING 
GAIN POPULARITY 


(Continued from page 17) 
and a safe and relatively remunera- 
tive form of investment is provided. 


».| Furthermore, the investor is relieved 


of the necessity of making a full in- 
vestigation of the property before 
risking his money. He is relieved of 
the trouble of making an appraisal of 
the security and earning power of 
the property. The legal details of 
securing a clear title, the collection 
of interest payments personally, the 
gaining of assurance that the prop- 
erty is taken care of, that insurance is 
kept up, and that taxes and other 
necessary charges are paid up, is all 
taken care of. Without any delay or 
worry, the holder of the real estate 
mortgage bonds obtains his interest 
by simply cashing a couvon at his 
bank, The investor has a readily sale- 
able bond, usually running from 3 to 
15 years, in convenient size, and am- 
ply secured by a sinking fund. 
Long Popular in the United States 
It is for these various reasons that 
the real estate mortgage bond is 
— so popular to the investor. 
or many years it has been a recog- 
nized and popular form of invest- 
ment in the larger United States cit- 
ies, and has made possible the rapid 
development of the construction of 
larger buildings there. It is some- 
what newer in Canada, but Canadian 
investors are now becoming thor- 
oughly familiar with it, and it is tak- 
ing its place alongside the industrial, 
public utility and railroad bond. To- 
day real estate construction requires 
millions of dollars annually. These 
are times of the 1,000-room hotel] and 
the 100-suite apartment house, and 
it is no longer possible to find single 
individuals who are able to finance 
these large enterprises, or who care 
to tie up all their funds in one enter- 


prise, 
Sinking Fund Requirement 

As intimated above, the real estate 
mortgage bond loan normally re- 
quires a large margin of security for 
the principal, and it is virtually a 
mortgage on the earning power of 
the property concerned. Half yearly 
or yearly payments are required to 
be paid out of current revenue to a 
trust company to be applied on the 
interest pavments as well as to- 
wards building up a sinking fund 
which often requires the entire 
amount of the issue, or a large per- 
centage of it, by maturity. This lat- 
ter may take the form of serial ma- 
turities, but in any event the total 
amount of the bonds is gradually de- 
creased during the life of the loan, 
and the equity behind each bond in- 
ereases proportionately as the loan is 
reduced, and the property increases 
in value. Furthermore the close per- 
sonal supervision of the security be- 
hind these bonds is next to impos- 


sible in the case of the average col- 
lateral behind industrial or corpora~ 
tion bonds. Interest and ncipal 
payments alike in the case of the lat- 
ter are much more subject to fluctu- 
ations in general usiness and 
changes in inventory values. 
Summing up the various safeguards 
which are directed to further the 
safety of the real estate bond, a lead- 
ing feature is that the proceeds of 
the bonds are paid in to the trustee, 
and are paid out by him gradually 
against progress certificates to 80 
or 90 per cent, of the value of the 


work doe, the balance being retain- 
ed untij the work is finished: A 
guarantee bond is usually required 
to assure the completion of the work. 
After the building is occupied, ample 
insurance is provided against such 
things as fire, elevator liability, de- 
preciation, ete. Then again, the se- 
lection of the property takes into ac- 
count the grewth of the district with 
the maximum of probability that the 
pegents will appreciate in value. 

at has been said should not be 
interpreted to mean that the mort- 
gage ‘bond is always 100 per cent. 


sound as a form of s . 
vestor should see that the 
the property is certified by 4 respon. 
sible firm of solicitors or title onan. 
antee company. He should see thas 
the holder of the equity in the promt ee 
erty, junior to his bonds, is of ano 
doubted financial standing and pos. 
Mevfuaen” [n't ont 

is intere in the pro 
should know the nine on “ 
bond issues in relation to the « 
raised value of the prone 
ormally 65 per cent. is consider 
proper limit of security. 


Real Estate Bonds 


ELOW we ‘quote a list of the more important 
Real Estate Bond Issues which we have either — 
originated or in connection with which we have 

had participations in the sale of securities and which 
comprise some of the best Real Estate Bonds on the 
Canadian Market. 


Bonds 
at present 


outstanding 


$ 600,000 Marcus Loew’s Toronto Theatres Limited 
First Mortgage 6% Bonds ................... $ 428,000 


$ 850,000 Border Cities Hotel Co. First Mortgage 
Tio %o Bonds .......0.s000000 sovustibenvelvasenbenciate: Ges: Can 


$2,000,000 Drummond Investment Co. First Mortgage 


614% Bonds 


stseessecseceererseees 2,000,000 


$1,000,000 King Edward Hotel Co. General Refund- 

ing 7% issue .............00 sosesepicbaetabedoemesendeeks SLO OOM 
$ 750,000 Keefer Realty Corporation First Mortgage 

614% Bonds .............. adacdnsspuaghsensniebbogeibuay 5:1 WOME 
$ 250,000 National Realty Corporation First Mort- 

gage 7% Bonds ........ steseosbecbenpesendeiilibeiuces”’ Sp CERT OUMNNE 


Now being issued 


Information in regard to or particulars on these various 


issues will 


glodly furnished on request. 


W. A. MACKENZIE. & COMPANY 


217 Bay Street 


Investment Bankers 


Toronto, Ont. 


Chateau Apartments, Montreal; in course of construction. 


Concrete Construction Means 
Fire-Safety and Permanence 


The modern apartment house — when built of reinforced concrete 
— offers an attractive field for investment. The very name “Con- 
crete” suggests strength, safety, permanence. 


Concrete construction means freedom from fire-risk. It offers a 
wide range of architectural treatment to enhance the building’s 
rental value. It is economical to build with, thereby limiting Se 
amount of ee necessary and assuring its earning power. Op- 


portunities o 


this type are eagerly sought by shrewd investors. 


Much Building Activity Noticeable This Year 


Prevailing low prices of cement and the fact that Federal statistics show that 


building costs general] 
ing all over Canada. 


by furthering YOUR building plans? 


: Canada 


Phillips Square - 


y have declined to pre-war levels has stimulated build- 
Are YOU taking advantage of the economies offered 


Cement Company Limited ; 


Canada Cement Company Building 


Montreal 


Sales Offices at: Montreal Toronto Winnipeg Calgary 
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Remember the old-time melodrama 
where the mortgage on the old home- 


= safeguard 7 a Security of Long Term Bond 












One of the first questions often 
asked by the prospective investor in 
real estate mortgage bonds is “who 


Squeezing deacon, holder of the mort- 
gage, suitor for the daughter, and 
coveter of the farm, the villain? 

Well, that may still go in melo- 
drama, but as a modern business 
scenario it is passe.. The modern de- 
velopment of building loans, where 
vast sums are needed to finance vast 
enterprises, has raised the mortgage, 
and its children, the real estate first 
mortgage bonds, trom a blanket of 
worry to a plane of eminent respec- 
tability, and radically changed the po- 
sitions of lender and borrower. 

Instead of the out-of-luck home 
owner, the borrower is as apt to be 
the controller of millions, and instead 
of a cold blooded usurer, the lender is 
in the main the honest hard-working 
son of thrift. A man with $2,000,00u 
of his own may want to borrow an- 
other million to complete a three mil- 
a ent or office building in qués-| lion dollar office building or hotel. 
—- borrows money from hun-| the men who come to his rescue may 
dreds of lenders, su ers his title| be the laborers on the building, or the 
— he may later employ in operating 
i 


The thrifty workman or clerk or 
small tradesman who saves a few 
hundred dollars, is able, under the 
present system of negotiating large 
ioans, to purchase a piece of the $1,- 
000,000 mortgage. 

The first mortgage real estate bond 
which makes both the great loan and 
the small investment possible, has be- 


PUTTING AN EQUITY 
BEHIND REALTY BONDS 
eontinue to vay interest on it until 


the loan matured. By the new Usually Require Substantial 


7 ~—smethod, the borrower red th Investment Apart From 
™ face the loan aed: ahanehere, the Bond Issue Proceeds 


interest annually, by paying off a 
— of the bonds, The trustee,| First mortgage bonds on apartment 
owever, does not surrender the title/houses are usually considered the 
until the principal in full, and all the|best issues of this type. This 
interest, have been paid. In this|/is because housing is considered 
| way the holders of long-term bonds|to be one of the prime essen- 
5 have gradually increasing security| tials of man’s existence along with 
fuel and clothing. As long as an 


for the interest and principal, as the 
off. apartment house meets the prevailing 


early payments are wiped 
The protection of the individual cate A nd rents it is almost certain to 
illed. 


bondholder in the case of the real 
estate bond is protected by virtue of} Office buildings are often ranked 
next to apartment houses with hotel 


= the fact that the bond house under- 
. a securities considered somewhat more 


writin ate issue assumes ‘ - 2 

sponsi or its repayment at/ risky, but only to a degree if they 
maturity, and makes a very definite | have been issued n conservative 
and clearly defined arrangement for| valuations and to the value of not 
repayment with the borrower. The! more than 60 per cent. of the funds 
actually invested in the property. 


repayment is spread over the life of 
Apartment issues are seldom more 


the loan. The investor who wishes a 
than 60 to 65 per cent. of the amount 


actually put into the investment in 
lands and buildings and equipment. 
Usually tke holder is required to own 
the land outright and invest a certain 
amount of money for which he will 
take preferred stock debentures or 
second mortgage bonds. In addition 
the contractor is required to take de- 
bentures and second ee maar 
as part payment and in this way 
i equity is built up, which 
strengthens the first mortgage issue. 
Where this is not followed out, it 
is quite likely that the most conser- 
vative methods of financing have not 
been adopted and the real estate 
mortgage bonds are not to be regard- 


property. He ore Thus Increased Each stead was the central theme, with the 
: n of the am Year honest but hard luck stricken father 
she to the ap. a of a large family, the sympathetic 

© property, a appeal, and the hard-hearted, nickel 


is considered a 
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of the mortgage as wel] as the bor- 
" power’s note. t was all very sim- 
ple, but what happens to the mort- 
in the case of a real estate 

fomd issue? 
: The real estate mortgage is the 
As ' eonveyance of title to a certain prop- 
5 to secure the payment of an 
tion, The borrower retains pos- 
| session of the property so long as he 
eR fulfills his contract, and on comple- 
| .. tion of samé, regains possession of 
the title. In the case of the real 
estate bond, the direct mortgage is 
replaced by a trust deed which con- 
veys title to a third party. usually a 
trust company. The bu der of the 
























may run for three years and some 

for five or six. Agreement has been 

made that the borrower pay such a 

part of the age as will meet 
falls due. 

The new system, therefore, dif- 
fers from the direct mo ge wee 
where none of the principal could be 

id until the entire amount was due. 
n that case the borrower was often 
obli to keep the money idle and 










































é obligation is to that 
~""efne security for the balance of the 
im however, is not impaired, 
‘ but is strength » as stated above, 
' since the eh on a popety oe 
mains intact “i un e las 
ke nt is ama ona the last bond- 
ho er satisfied. This protects the 
long-term bondholder from any risk 
that might otherwise arise from de- 
preciation in the value of the prop- 
erty. 
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The Quebec earthquake has created 
acs quite a demand in Canada and Eastern 
: e States for earthquake insurance. Cover- 
na age is being readily sold, especially where 

a mortgage interest is involved. New li- 

ei censes are being secured at Ottawa and it 

2 is understood that policies provide fire 


that have been financed on a better 
damage following the quake, as well. ’ 


basis. 





INSURANCE EXCHANGE 
f BUILDING 





The Financial Heart of Montreal 


OFFICES TO LET 


A Building superlative in design, accessibility and 
character. The last word in modern fireproof construc- 
tion. No expense spared in finish and equipment. 


: Select your space now so that sub-divisions may be 
j completed before you move in. 


The Aristocrat of Canadian Office Buildings 


Rents No Higher Location—None Better 
Service As Exceptional As The Building Itself 


Insurance Exchange Corporation 
LIMITED . 


Telephone Main 4302 Room 705 i St. James St. 








From The Chicago Evening ‘American. 
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ed as strong bonds of developments 


1iof wrong location, unsuitable type, or 






















dwellings 1826 4,608 6390 7)863 
Apartment 
units 1,091 6,708 18,125 23,768 


2,917 11,316 24,515 31,631 


Whe « ¢o5.ic. 1. 4aba ies 1920-23—70,379 To the man who buys 


come one of the potent agencies in our 
national building program, which, ac- 
cording to surveys made by many 
experts, is going on steadily. 

And if the thrifty soul has pur- 
chased his bond from a reliable bond 
house, he needn’t worry about his in- 
terest, or the necessity of having to 
foreclose to get the principal back 
when due. Neither need the borrower 
if he has followed all the rules of rep- 
utable bond houses in floating the 
loan, worry about being able to meet 
the interest and principal payments. 

So efficiently does the first class 
bond house work out the details of 
every loan it underwrites, and selis 
to its clients, that the earnings of the 
building take care of all charges, and 
meet all payment requirements. No 
winter frosts that kill off the cattle, 
or summer hail that ruins the crops, 
or sickness in the tamily, gan inter- 
fere in the working out of these pay- 
ments, 3 

If the house underwriting the loan 
has done its work properly, secured 





















To this, should be added the increased 
number of families taken care < in Ss 
residential hotels and lodging-houses R al E; M 
since January 1, 1920, say, 2,000; show- e state 0 € 
ing an apparent deficit of 26,310. With 
building even at its present unprece- i 
dented rate in Chicago, and allowing for First Mortgage Real Estate bonds on centrally 


the city’s normal growth, it would take : . . of assured 
nearly one and a half years to make-up located property in districts perma 


this apparent deficit. This does not nence, which are backed by a large margin of 


Deke Want ee apa eee equity over and above the amount of bonds issued, 
already have caught up to the present a . 5 . 
demand for certain types of living ac- provide the security of the old fashioned mort- 


commodations or to the demand in cer- gage, plus the advantages and conveniences of a 
bond investment. 
the more important buildings and real- 


oe pense» ss The personal supervision often necessary with 
estate agencies in the various residen- : * iminated 
tial sections of the city, and which was _ the old-time mortgage is elimina’ 
designed to secure information as to 


the supply of and demand for various Interest is collected simply and promptly by 
1 i i rs ¢ 
Gifterses dhe ea eee of, st the deposit of coupons in your bank, and markets 


cancies, and the trend of rentals. A are available for the securities. 
study has also been made of the office- 

















































tain districts. The foregoing study of 
building permits was therefore supple- 
mented by a field survey which covered 







































: : buildi ituati in Chi 6 ulf 
pws tay Beg seiner ale Sar AP cae “It is evident that if such iocal sur- You can secure two sound bonds fulfilling 
ip ar a ated eed ee otemet veys were carried out in all sections of these requirements which we offer:— 


the — and in connection with all 
types of building, their results could 


be brought together in such a way as DRUMMOND INVESTMENT COMPANY 


to give a comprehensive picture of con- 


ditions in the industry as a whole and First Mtge. 6% % bonds at 100 to yield 6.50%. 


provide a sound basis for-a forecast - 
of future construction activity. The Drummond Apartments are situated in the 


. permanent centre of Montreal the largest building 
Obsolescence, Depreciation of its kind in Canada’s largest city. The apartments 
Told in Simple Language were all promptly rented upon completion. 


_ estimating pet spores — 
a first mortgage real estate bond is- ; 
sue investment houses consider the First Mtge. 644%. bonds at 98% yielding 6.60%. 


factors of obsolescence and deprecia- ; 

tion. Allowance must be made for ns ms arrange Rigen gy na erst 

these or the security is likely to be clusive Ritz-Car a a ontaiaaat i 

considerably weakened before the ma- Starrett Co. Ltd. and now ee ee 

turity date of the last of the bonds site of these apartments is consi 0 4 


issued on the building. most valuable in the city. The owner, Hon. N. 


limits, made the proper requirements 
as to earning covering interest and 
principal liquidation, and continues 
its watchfulness to see that the prop- 
erty is efficiently managed, only a 
general commercial or industrial ca- 
tastrophe can interfere with the suc- 
cessfu’ working out of the loan. 
Therefore, in investing in first 
mortgage real estate bonds, the char- 
acter of the house offering the loan 
is the best safeguard for the investor. 


BUILDING SURVEY - 
PROVIDES BASIS 
FOR CONSTRUCTION 

Economist Makes Careful 


Study of Normal Demand 
for Residences 




































ACADIA APARTMENTS LIMITED 







































































The average investor is inclined to Curry, guarantees payment of the interest on the 
feel that obsolescence and deprecia- bonds for the first year of operation after com- 






tion are one and the same thing, pletion. 
whereas the Cm geen ee pce : 
them as entirely separate. es- 
cence is the loss of value in the build- Write or Telephone Dept. 4 
ing due to its going out of date in for 
Some, Serene , g's _facil- 
ities. Depreciation is the decline in e 
value of the building due to actual & Co 
were and tae en | Greenshields 

e difference ween oles- 
cence and depreciation might be ex- Montreal: 17 St. John Street 
ena reference to the hats a also Mount Royal Hotel Building 
men and women wear. A woman’s ha 
is out of date and discarded before it TORONTO OTTAWA 
is worn out. In other words the obso- 46 Elgin Street 
lescence is a more important item 
than depreciation. In the case of a 
man’s hat, he is likely to hang on to 
his hat and to refuse to admit that 
it is out of date until it has lost so 
much of its wearing qualities as to 
finally require it to be thrown away. 
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A valuable study of the building 
situation in the city of Chicago has 
been made by W. C. Clark of S. W. 
Straus & Co., with a view to ascer- 
taining approximately the number of 
buildings required by the city during 
a given year. The method adopted 
will be seen from the following ex- 
cerpts from a report of the survey: 

According to the Chicago Zoning 
Commission, there were in Chicago on 
January 1, 1922, 580,000 residence units. 
Deducting 14,233 residence units 
built in 1920 and 1921 and allowing for; 
say, 2,200 demolished or destroyed by 
fire in these two years, we find that on 
January 1, 1920, there must have been 
about 667,967 residence units. Accord- 
ing to the United States” census, the 
population of Chicago on January 1, 
1920, was 2,701,705 persons, or 623,912 
families, Therefore, it would appear 
that there were 55,945 (or, roughly, ten 
per cent.) more families in Chicago 
than residence units. This, however, is 
probably an over estimate of the actual 
shortage. According to an elaborate in- 
vestigation made by the Illinois Bell 
Telephone Company in 1920, there were 
living in lodging-houses, small hotels, 
and light-housekeeping rooms at that 
time, 18,356 families, and in large resi- 
dential hotels, probably 4,000 families, 
a total of 22,358. The remaining 33,587 
families were presumably “doubling up.” 

The telephone company estimates 
that, of those families which were 
“doubling up,” one half would occupy 
separate residence units, if units of the 
right type were available, According to 
our figures, therefore, 16,794 residence 
units were needed on January 1, 1920, 
for those who were “doubling up.” This 
figure may be taken to represent the 
actual shortage on that date, if no 
allowance be made for normal vacancies. 

With this figure as.a basis, we can 
make a reasonably accurate estimate of 
the situation to-day. According to the 
estimates of the United States census, 
the population of Chicago increased, in 
1920-23, by 210,833. Allowing 4.33 per- 
sons per family, there are, therefore, 
48,691 more families in Chicago to-day 
than on January 1, 1920. This means 
a total of 672,603 families. Each year 
a certain number of residence units are 
torn down or destroyed by fire. While 
no definite figures are available, the 
following estimates for the last four 
years seem not unreasonable: 1920, 
1,000; 1921, 1,200; 1922, 1,800; 1923, 
2,300; total, 6300. Finally, allowance 
must be made for a normal number of 
vacancies, 

Records of the telephone company, 
confirmed by the experience of other 
public-utility companies and of real 
estate firms, show that “there appears 
to exist a normal per cent. of vacancy, 
which probably averages not less than 
four per cent, for the entire city.” The 
briefest consideration will show that 
some such percentage of vacancies 
should always be available, if tenants 
are not to be at the complete mercy of 
the landlords, and if there is to exist 
any flexibility at all in the selection of 
one’s living quarters. It is also prob- 
ably true that, at any given time, a cer- 
tain percentage of existing residence 
units are practically unrentable because 




















































| HEATING 
For Oil-heating Efficiency 


in Homes, Office Buildings, Apartment 
Houses, Industrial ‘Plants. 


Effective, efficient, practical oil heating is not an experiment. 
‘ With the introduction of the Oil-o-Matic six years ago the oil- 
burning problem was solved. 


Proved for Six Winters 


In more than 20,000 homes, apartment houses, office buildings 
the Oil-o-Matic holds the same happy temperature from Fall 
to Spring — consistent, clean, odorless, quiet, automatic heat. 


The Oil-o-Matic is Different and Guaranteed 


The Oil-o-Matic is unlike any other device that burns oil. It 
makes u8e of all four fundamental principles which are essential 
for oil-burner efficiency. It will interest you to see the burner 
that has finally solved the problem. There is an authorized 
dealer near you. Let him give you a demonstration. He guar- 
antees every installation he makes. 


SHAVER BROS. 


- Be. ~ Ontario Distributors, Jackson Bldg., OTTAWA 


H. R. FOREMAN & CO., LIMITED, 


7 Gerrard St. E., TORONTO, Ont. Main 2685 


en, 


ee ane 
| 


oan ootatienall ie 








ace ee ance 


physical deterioration. If, therefore, we 
assume that, to provide normal condi- 
tions, there should exist residence units 
four per cent. in excess of the number 
of families demanding them, we find 
hat the number of surplus residence 
units to-day should be four per cent, of 
676,608, or 26,904, 
















“ 
! Shaver Bros., Jackson Blidg., : 
Estimated Number of Residences ; Ottawa, Ontario ' 
ing up, then, we find that in the / Please send me at once your booklet, “Automatic ! 
in be ee the following residence | Heating, fiving ful information bout the Oil-o 
units should have been built: estimated i ec, and special basem homes. 
shortage ou Jémmesy i, OE, San Go Name civic cicu se caccocecdeccconsvovectubescuntesa 
quired by growth in population, 48,691; ; i 
roquiced to Sane ap ee ee Sa : pg AMER 5 ec evedsesesensacsanrer soklatet> axle : 
ed or burned, 6,300; required to provide : 
ee ge supply of vacancies, 26,904; + wicaeaia a oem ee hot hia L 
total, 98,689. p indicates 
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Commissioner show that in the last 


"Real Estate 


Acadia Apts. 


The Acadia Apartments, in Mont- 
real, is now practically completed 
and is being rented. This apartment 
house is being constructed on lines 
that are in keeping with its location 
in the heart of Montreal’s residen- 
tial district. ; 

The apartment has 57 suites, and 
the rentals will be larger than 
average Montreal apartment, and 
this is to be expected from the loca- 
tion and services that will be pro- 
vided. ia ' 

Rentals have been on a ; , 
justifying the hopes of the builders, 
and insuring interest on the first 
mortgage bonds which were offered 
to Canadian investors at the time the 
apartment was put in hand. 


Capitalization— 


6%% ist mtge. 

. mtge. 
a retarted shares . 
Common shares .. .. 


Bond Issue— 

6% per cent. Ist (closed) mo 15- 
year sinking fund gold bonds. Dated 
Sept. 1, 1924, maturing Sept. 1, 1989. 
Principal and interest payable in Can- 
aon only, , Denominations $100 and 

i 


Auth. To be Issued 
bonds (closed) $850,000 
bonds 200,000 100,000 
400,000 400,000 
200,000 200,000 


Sinking fund, semi-annual payments 
of $12,760, commencing March 1, 1928. 
First offered in August, 1924, at 98% 


~ to yield 6.65 per cent. 


Adm. Beatty Hotel 
The first m 
dmiral 


Booth Bldg. 


While no financial statement has 
been issued of the Booth Buiidings, 
of Uttawa, it.is known that the buiid- 
ings have been satisfactorily rented 
and the bond issue outstanding is 
considered to be of a very high 
grade, There are two buildings as se- 
curity for the $750,000 of bonds is- 


the |sued in the name of the Booth Build- 


ings. 
ing, and tne Booth Building in Ot- 
tawa, both of which house a number 


jjof governmental offices as well as 


many private individuals, The struc- 
tures are owned by C. Jackson Booth, 
a weal Ottawa business man and 
son of J. R. Booth, the millionaire 
lumber king. 

The bond issue originally made 
was for an amount ~e zreeeee 
against perties estima to have 
os valtation. of $1,800,000. This gi 


equity. 


Bond Issue— 

$750,000, 6% per cent. first (closed) 
mo sinking fund gold bonds. Dated 
April 1, 1922, maturing April 1, 1937. 
Principal and interest payable in gold 
coin in Canada only. Coupon bonds of 
$1,000 and $500 denominations. 

Sinking fund April 1, 1924, to April 
1, 1929, 2 per cent. per annum; April 1, 
1930, to April 1, 1935, 4 per cent.; April 
1, 1936, to April 1, 1987, 5 per cent. 


ives 
bond issue an qneeptionnlly high Th 
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and Building Issues 


turities, 1926-37, and are calladle 105 
first six years, then 103, . 
Capitalization— 

6%% first mtge. bonds .. .. $450,000 
Bond Issue— 

6% per cent. first mortgage serial cdu- 
pon bonds. Dated Oct. 1, 1923, maturing 
Oct. 1, 1926 to Oct. 1, 1937. Bonds ‘and 
coupons payable in Canada and United 
States. Denominations of $1,000 and $500 
bonds in all maturities; $100 bonds in last 
eee only. First offered in Novem- 

r, 


Drummond Investment 


One of the most successful apart- 
ment houses in Canada is the Drum- 
mond Apartment in Montreal, which 
is operated, with its sister apart- 
ment, the Drummond Co by the 
Drummond Investment mpany. 
Recently some statistics of the oper- 
ation of the apartments for the -lat- 
ter part of 1924 became available. 
is would cover the period begin- 
ning with June 1, and would repre- 
sent much less than the typical an- 
nual income of the apartments, Com- 
bined operation is understood to have 
resul in a gross revenue of a 
eaten $207,542; from whic 

been deducted o 

nses and taxes of ’ P 
eft net earnings available for firs 
mortg: bond interest, of $131,539, 


although the firt mortgage bond in- 
terest was only $75,838 fn that pe- 


First offered March 15, 1922, at 100, riod 


to yield 6% per cent. 


Border Cities Co. . 


ed by sales already made 
and in addition is a first lien on bal- 
ances due as well as other properties 
of the company. A trust company 
collects all payments, which are more 
than sufficient to pay interest and 


aie sinking fund charges. 


First mortgage bonds, $600,000. 

7 per cent. -convertible debentures, 
convertible into preferred shares on 
July 1, 1925, sold with a bonus of 
common stock, $600,000. F 

Common stock, $600,000. 


Bond Issue— 

7 per cent. first mortgage twenty year 
sinking fund gold bonds, dated 
Sept. 1, 1924, and maturing Sept. 1, 
1944. Payable in U.S.A. and Canada. 
First offered in October, 1924, at 
100% to yield 6.95 p. c., $600,000. 


> 
Barrington St. Realties 
A comparatively small issue of 
first mortgage bonds is outstanding, 


secured b Wentzell Block in the 
city of Halifax. Thi = 


ty, and consists of five separ- 
ate buildings. The issue of $160,- 
000 was made some time ago in 
name of the owners, the Barrington 
Street Realties, 

There was an interesting feature 
of this issue not always found in 
bond issues of any type. Trustees of 
the issue were given assignment of 
life insurance maturing e years 
before the bond issue, and having a 
face value of $100,000. 


The buildings return a revenue 
sufficient to pay bond interest and 
common stock dividends. 


Capitalization— 


7% ist mtge. bonds 
7% cam, pref. shares 
Common shares 


Bond Issues— 

7 per cent. first mortgage gold bonds. 
Dated July 1, 1923. Maturing July 1, 
1938. Principal and interest payable in 
Canada. Coupon bonds in $500 and $1,000 
denominations. 

Sinking fund is provided by assignment 
of life insurance policies maturing in 
1935, for $100,000. On payment of last 
assurance premium, or in event of poli- 
cies being sold, assigned, transferred or 
surrendered, the company will pay to the 
trustee each year an amount equal to 2% 
per cent. of bonds outstanding, together 
with 7 per cent. of bonds theretofore re- 
deemed. First offered in September, 1923, 
at 100 to yield 7 per cent. 


Authorized Issued 

$200,000 $160,000 
100,000 
00,000 


Capitalization— 
Outstanding 
Common stock .. .. .. .. .- $904,500 
? serial bonds .. .. .. 
~ 79% 1st mtge. bonds .. .. .. 
Bond Issues— 
7% per cent. first serial bonds. Dated 
Sept. 1, 1921, maturing Sept. 1, 1924, to 
Sept. 1, 1941. Interest payable in Can- 
ada and New York. Denomination, $1,000. 
First offered at par and interest in 
Noy., 1921. 
7 per cent. first mortgage sinking fund 
gold bon maturing from 1927 to 1934. 
First offered in July, 1924, at 100. 


Canada Housing 


, Canada Housing Corp. was organ- 
ized to build workmen’s homes in To- 
ronto and sold about $150,000 of 
bonds, with the proceeds 
_— —— houses. Activity during 

@ past year was not great, only a 
half dozen houses erected, Tne 
company is marking time and will 


continue to do so until the housing | 7 


The com- 
houses, 
had no 


demand becomes keener. 
erects $4,500 to $5 
in the past it 
trouble in selling. 
Capitalization— 
Authorized Issued 


6%% mtge. bonds .. $2,000,000 $600,000 
Sisninn daesie on a 500 


,000 500,000 
Bond Issue— 

6% per cent. mortgage gold bonds. 
Dated May 1, 1923, maturing May 1, 
‘1943. Principal and interest payable in 
Canada only. Coupon bonds in $100, $500 
and $1,000 denominations. 

Sinking fund, beginning May 1, 1926, 
1 per cent. of bonds issued, plus an 
amount equal to the interest on all bonds 
retired to be paid to the trustee to re- 
tire bonds of this series. 


First offered in June, 1923, at 100, to 


yield 6% per cent. 


offices, was 
inanced by an issue of $1,300,000 
seria] peeceated coupon bonds served 
by 21 Idings used as bank prem- 
ises, and which were leased to Home 
Bank at a rental which provided a 
sum over the amount required for 
rincipal and interest. The company 
Ceeaaa involved because of the 
Home Bank failure. However 
Strauss and Co., who placed and 
sponsored the issue, took it over and 
have met all interest payments, the 
holders of the bonds suffering no in- 
convenience, Quite a number of the 
properties have been disposed of. 


Devonshire Apts. 

An a ent of 122 suites, the 
Devendiire, was financed by real 
estate bonds, par value $450,000 in 
Vancouver. The issue has seria] ma- 


Smith Bonds are Owned All Over the World 


IFTY-TWO years of proven safety in the field of first mortgage invest- 


ments have inspired worldwide 
Wherever the mails carry, 
able; and no matter where you live, 
to invest, the 


‘ide confidence in Smith Bonds. 

the gy —- of ~ oooee is —_ 
or how mu 

, urchase of Smith Bonds is ede en egg Bagi 
organization well equipped to give you satisfacto 


le for you by an 
aaa by mail. In this 


connection, an official in the United States diplomatic service, now sta- 


tioned in France, writes 


__ticability of investing by mail.” 
Similar letters from other 
testify to the perfect satisfaction 
the purchase of Smith Bonds. 


NO LOSS TO ANY INVESTOR IN 
nderwriters 
H. SMITH CO. 


U; 
THE F. 


“My own experi * th wh ied 
erience, both while livi 
United States and since I have been fi 
strated to my complete satisfaction 


ows: 
in the middle west of the 
ving in Paris, has demon- 
the possibility and prac- 


investors, both in this country and abroad, 
that is combined with proven safety in 


52 YEARS 


Canadian Agents 


Mortgage Investment Co., Limited 


232 St. James St., Moritreal 


MORTGAGE INVESTMENT COMPANY, LIMITED, 
treal. : 


232 St. James St., Mon 


Please send me, without obligation, the booklet or booklets checked below: 


52 Years of Proven Saf. 
How to Build W. 


{ 


ety 
How to Build An Independent Income 
ealth 


Both the apartment buildings are 
now fully’ rented to practically 200 
tenants. There is a gradual in- 
crease in rentals from year to. year, 
as leases expire and new leases are 
arranged at increased figures. 

The Drummond is at the present 
time the largest apartment building 
in Canada, The first wing was 
erected in Montreal in 1919 by P. R. 
du Tremblay, one of the proprietors 
of La Presse and a second wing was 
erected in 1923. 

Capitalization— 

we Ist mtge, bonds .. .. $2,000,000 

7% general mtge. bonds .. 650,000 

Common shares .. .. .. -- 1,700,000 
Bond Issues— 

6% per cent. first mortgage sinking 
fund bonds. Dated June 1, 1924. Matur- 
ing May 1, 1938. Principal and interest 
payable in Canada only. Coupon bonds 
in $600 and $1,000 denominations. t 

Sinking fund of $50,000 per annum 
from May 1, 1925, to May 1, 1927, and 
$60,000 per annum from May 1, 1928, to 
May 1, 1937, will provide for redemption 
of $714,000 bv maturity. 

First offered in April, 1923, at 99 to 


; 1 P rice to in- | 
yield 6.60 per cent, Present price to in- |-. 2 * dUne year that 


vestors around 99 to 100. 

7 per cent. general mortgage sinking 
fund gold bonds. Dated June 1, 1924. 
Maturing May 1, 1938. Payable in Can- 
ada. Coupon bonds in $500 and $1,000 
denominations. 

Sinking fund of $10,000 per annum 
commencing May 1, 1925, will provide 
fer redemption of $255,000 by maturity. 
First offered in May, 1924, at 98% to 
ield 7.15 per cent. Present price to 
investors the same. 


Ellis Park Apts. 


Ellis Park Court realty bond issue 
of $275,000 is to finance construction 
of apartments on Bloor St., W., To- 
ronto, overlooking High Park, and 

rations for construction are now 
under way. There will be 57 suites of 
292 rooms, 
Bond Issue— 

$275,000 7 per cent. first mortgage 

sepeont) sinking fund gold bonds, dated 

eb. 1, 1925, due Feb. 1, 1945. 

Sinking fund, semi-annual fund of 

$3,000 plus interest on bonds re- 

deemed, commencing Feb. 1, 1926, pay- 

— August 1, and February 1, there- 

after, 


Insurance Exchange 

Insurance Exchan Building, 
Montreal, was in the 
spring of 1924. One of the peculiar- 
ities of Montreal, is the fact tnat al- 
most all leases expire on May 1, this, 
coupled with the fact that a number 
of other office buildings were com- 
pleted at the same time, has delayed 
the renting of space somewhat. At 
the present time about 30 per ceuit. 
of the floor space is rented, but it is 
expected that by May 1 next an im- 
provement will be experienced and 
that over 60 per cent. of the building 
will be occupied. The structure is 
Montreal’s largest office building 
and occupies one of the most 
strategic positions in the heart of the 


tenants is moving out on the first of 


May. 
Capitalization— 
uthorized Outst'd’s 


Capital stock .. .. .. $1,000,000 $500,000 
6%2% ist mtge. bonds 750,000 750,000 
Second mortgage .... 60,000 -60,000 
Bond Issues— ; 

6% per cent. first (closed) mortgage 
sinking fund gold bonds. Dated June 1, 
1923, maturing June 1, 1948. Principal 
and interest payable in Canada and New 
York. Coupon bonds of $1,000 and $500 
denomination. 

Sinking fund of $15,000 provided dur- 
ing the years 1926 to 1932, and $22,500 
during years 1933 to 1942 inclusive. 

First offered June, 1923, at 100, to 
yield 6.50 per cent. 


King Edward Hotel 


King Edward Hotel has placed in 
the hands of the public $1,000,000 of a 
$3,500,000 issue of first Refunding, 
Sinking Fund Mortgage 7 per cent. 

old bonds, series “A.” The remain- 
er of the issue has been reserved for 
refunding the $2,500,000 mortgage 
held b etropolitan Life Insurance 
Co. and when so refunded such mort- 
gage will be satisfied and discharged, 
leaving the lien oom, Me bonds 
as the first lien on the lands, hotel 
building and furniture. These have 
been appraised at approximately $8,- 
000,000. The King Edward had two 
other bond issues, first mortgage 
$800,000, 5 oo cent., and second mort- 
gage $700,000, 7 per cent, These were 
retired by the new issue. Part of the 
issue was sold in New York and the 
balance placed in Canada. se 
Capitalization— Authorized Issu 
camel aaa Se ochoe 

© refund, bonds ’ ’ ’ 
Deben. shares “A” 2,500,000 2,500,000 
oa — T 850,000 850,000 

o e 
Meteomolitan Life 
Ins. Co. of New 


2,500,000 
Bond Issue— 

r cent. retending sinking 
March 1, 1924, due 
March 1, 1944, Interest payable in gold 
on Marck 1, and Sept. 1, at Toronto, 

Montreal and New York. 
Secured by a direct lien upon the en- 


{mort of $2,500,000 held by the Met- 
copelitan Life Insurance Co. of New 
York. $1,000,000 has been issued and 
the remaining $2,500,000 can only be 
issued to refund the $2,500,000 mortgage 
held by the Metropolitan Life Insurance 
Co. This issue is also secured by a first 
lien on the furniture of the hotel. 

Sinking fund, two per cent. per annum 
commencing Mar. 1, 1929, 


La Patrie Pub. Co. 

La Patrie Publishing Co, placed an 
is generally 
looked upon as a real estate mort- 
gage bond issue. The amount was 
$500,000 but the property which 
houses La Patrie’s activities has an 
appraised valuation of slightly over 
that amount in addition to other as- 
sets such as and equip- 
ment, 

The building is six stories in 
height, located in the centre of the 
French-Canadian business district of 
Montreal. é, 

La Patrie is an evening daily that 
has come up very rapidly in the pest 
few years and that is well establish- 
ed amo the business and social 
leaders of French Montreal. 


Capitalizat 

Authorized Outst’d’s 
6%% ist mtge. bonds $500,000 $500,000 
6%% pref. shares ... 125,000 100,000 
Common shares 600,000 335,050 
Bond Issue— 

6% per cent. 20-year first mortgage, 
sinking fund gold bonds. Dated Jan- 
uary 1, 1923, maturing January 1, 1943. 
(Closed.) Principal and interest pay- 
able at Provincial Bank of Canada, 
Montreal. Denominations $1,000 and 


Sinking fund January 1, 1925, to Jan- 
vary 1, 1929, 1 per cent. January 1, 1930, 
and aoe seer 2 per cent. of 

r value o n 5 
par irst offered in August, 1923, at 97% 
to yield 6% per cent. 


Loew’s Toronto 

In 1919 W. A. Mackenzie & Co., 
made an issue of first Mortgage, six 
cent., serial gold bonds of Marcus 
w’s Toronto Theatres Limited, 
Dec. 1) and the principal and interest 
is payable half-yearly (June 1 and 
Dec. 1) and the principle and interest 
are payable in Toronto, Montreal and 
New York. The bonds mature annual- 
ly from 1921 to 1934. Up to the pre- 
sent, $43,000 has been paid annually 
reducing the total outstanding to 


financial district. Financing of the | $428,000 


building was undertaken by S. W. 
Strauss and Co., who have guaran- 
teed the bonds. Further rentals are 
constantly being made, and under 
the plan of financing, monthly pay- 
ments are being made by the bor- 
rower to the trustee for the bond- 
holders.. 

Capitalization— 

6%% first mortgage bonds 
Bond Issue— 

6% per cent. first mortgage serial 
coupon bond. Dated January 15,’ 1923. 
Maturing January 15, 1938. Bonds and 
interest coupons payable in Canada. Of- 
fered in January, 1923, at 100 to yield 
6% per cent. 


Keefer Bldg. 


The Keefer Building in Montreal 
was erected in response to demand 
that has been felt for some time for 
a modern office building in the 
uptown district, For many rea- 
sons, some engineers, manufacturers’ 
agents, architects, and branch of- 
fices of out-of-town concerns desire 
to be located in the St. Catherine 
Street rather than in the St. James 
Street area. The Keefer Building 
went up last year and was partially 
financed by the ~ of $750,000 of 


first meoesgoge bonds, 

For a while rentals were slow, due 
to the fact that several buildings 
were completed or re-modeled at 
about the time the Keefer Building 
was thrown open for occupancy, but 
it is understood that rentals are now 
over per cent. of the total space 
available and a number of new ten- 
ants are being booked to go in on 
May 1. During January and Febru- 
ary, for instance, it is understood 
that ten or twelve new tenants were 
arranged and only one of the present 


$2,200,000 


The bonds in question cover the two 
Loew’s theatres on Yonge St., one on 


Do You Know What a Real Estate Mortgage is? 


It is a definite 
time at a speci 


2nd: 


When well chosen the 


the east side above Queen St.,-and the 
other on the west side near Bloor. 
The combined properties are stated 
to be worth close to $2,000,000. Net 
earnings applicable to interest pay- 
ments for 1924 amounted to $267,000. 


Medical Arts Bldg. 


Following a plan that had become 
quite popular in the United States, 
a buil - was erected in Montreal a 
couple years ago to be used ex- 
clusively for offices and laboratories 
and hospital accommodation for phy- 
sicians, surgeons, dentists, nurses, 
and other professionals.. This was 
called the Medical Arts Building. It 
has filled up slowly but seems defi- 
nitely to have established its ability 
to serve Montreal. 

The first mortgage bond issue was 


BANKERS BOND COMPANY | 


April 3, 1 


sold largely to American ‘nt ; 
through a house in Philadelphia,” 


Capitalization— 
Authorized 


600,000 $60¢ 


8 per cent, first sinking fund 


bonds, Dated May 1, 1923, maturing” See 


1, 1937. Principal and interest 
in Canada-and United States. $j 
fund of $22,000 ver annum from 


15, 1924, and continuing to maturity, = 


First offered in June, 1922, at 16 
interest. ‘ 


Metropolitan Bldg. 
Metropolitan Building of 
has taken up Sper Oana 

per cent. The clean up 
struction is about complete 
(Continued on page 21) 


Investment Bankers 


Underwriters, of .Corporation 
and Real Estate Mortgage 


Bond Issues. 


We invite inquiries from those 


contemplating 


refinancing or 


requiring funds for expansion 


purposes. 


Bankers Bond Building - 60 King St. West 
Toronto 


Phone Adelaide 6776 


Specializing in the 


*. 


Real Estate 


First Mortgage Bond : 


HREE years ago this company financed and 

sold the $275,000 7% bond issue of Pro- 

fessional Offices, Limited, secured by a 
closed first mortgage on the Physicians’ and. 
Surgeons’ Building at 86 Bloor street west. . ~ 
These bonds have proved, eminently satisfactory 
to investors. They can be bought now only ata - 
a premium. Over 85% of the offices are contin- 
uously rented. All charges are being met, and 
a surplus is being accumulated each month. 


This was the first Real Estate Mortgage Bond 
ever offered on Toronto property. We feel 
gratified that our judgment in advising clients 
to purchase the bonds of Professional Offices, 
Limited, has been vindicated so completely. 


During the past month we offered an issue of 
7% First Mortgage Bonds on the Ellis Park 
Apartments, on Bloor street west, overlooking : 
High Park. The amount of this issue also was 
$275,000, and it has been completely sold. 


Inquiries regarding underwritings of this type 


of 


security, or the sale or purchase of such 


bonds, will always have our prompt and careful 


attention. 


STEWART,SCULLY 


COMPANY LIMITED 


Telephone Elgin 4878 


McKinnon Bldg., Toronto |} 


romise to pay a stated amount of money, within, or by, a given 
ed rate of interest with a pledge of real estate as security. 


Do You Realize That— - 


1st: First Mortgages on Real Estate are one of the oldest known forms of Security. 


equal interest return, 


3rd: 


y are safer than any other form of investment, giving an . 


The First Mortgage Real Estate Bund is simply a first mortgage on revenue pro- 


ducing real estate, divided into convenient amounts to meet the individual require- 
ments of investors, and free from all worry usually attendant on individual 
mortgages such as searching of titles, insurance, collections, etc. 


: The earnings do not depend on any one class of business or businesses. 
: Such bonds offer to investors 


(a) Safety of principal. 
(b) Fair and stable income. 
an convertibility into cash. 
reedom from 


(c) 
(d) 


worry. 


(e) Long term investment. 
(f) Possibility of appreciation in 
price. 


It is still possible to secure 7% from sound Real Estate First Mortgage Bonds and 
we will be glad to forward you suggestions and further information upon request. 


Housser, Wood & Co. 


INVESTMENT 


LIMITED 


BANKERS 
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This is the na 
booklet which 1 
the real estate | 
offer are issued, 
are made safe, 
ings reinvested Vv 
cumulate, and m: 
interesting feat 
good investment, 
told. . 

It is, indeed, as 
described it, a ‘ 
good investment. 
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Er au? al Estate and Building Issu es Ee annual interest of the serial M snes in Days of ees the other is many times for- soetet = is in fact short of any 
3 ortg gotten. of hotel accommodation. 
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, in this, Toronto’s tallest 
Saine has been well received, and 
several important leases have 


ee ction crag Snanoed, through 
offering of $1,025,000, 7 per cent., 
mort, ’ 20-year issue, An 

of earnings shows the bond 


estimate 
earned over 2.40 times, the 
en coal nome being placed at 


A separate corporation under the 
name of Ogilvy Realty Corpora- 
been/tion was formed to sell first mort- 

one —, ae =. depart-- 
prop 0 ames 

Ogilvy and Co., in Montreal, This 
step was taken use the real 
estate offered as security had a 
—— well beyond the amount of the 


mi ° 
The Ogilvy department store is 
the most westerly of the group of 
Montreal department stores. It has 
a clientele almost exclusively its 
own, and while its turnover is not 
t, its expenses are lower than 
e of the more centrally located 
eye! Investors in the bonds were 
well secured as to property value 
that little reference a tale the 




































The figures were 


bas gee’ survey of the of- 
fe rental situation in Toronto, — 

1% first mortgage bonds .. $1,025,000 
os Ist (closed) mortgage full 
: fund gold bonds. Dated July 15, 


7 per cent. 
July 15, 1944. Coupon 
and $1,000 denomina- 































tions. ¢ ; = , . 
fand to be provided sufficient |store’s earnings. 
Sinking ‘he entire issue by maturity. | Capitalization— 
vest offered in August, 1924, at 100 Capital stock .. . 







bee a a «+ «+ $675,000 
Bond fasue— Ss. .. .. 800,000 
per cent. first sinking fund gold 
bonds. Dated December 1, 1922. Ma- 
turing Dec. 1, 1952. Principal and in- 
terest payable in Canada and New York. 
Denominations $500 and $1,000, 
Sinking fund’ commences in 1923, suf- 


; ; ‘wn buildings and which should Sident to retire the whole issue at ma- 
goon be ready for occupancy. It is a Pict offered in Nov 1922, at 100 to 
: concrete structure and the inten-| yield 6% per cent. ; 

of the owners is to associate it 
with Northern Ontario en to 
considerable extent. The be- 


to 
First 
to yield 7 per cent. 


Ge orthern Ont. Bldg. 
Toronto will soon have another 
s office building, the Northern 
o Building which is now soar- 
well above the majority of the 












































Ouellette Apts. 


United Bond Co., Windsor, placed 
origage, 1B yoar| motteage test ObsieSe Agi 
"Sinking fund gold bonds, maturing] ™° . = 

1939. The total is $850,000 and the 7 ye08 indsor. They mature 2 to 


ised value of the structure and are ae 
Prince Edward Hotel 


Part of the financing of the Prince 
Edward Hotel, Windsor, was carried 
out by Border Cities Hotel Co., by an 
$850, bond issue. The company 
has been doing fairly well, but a handi- 
cap is the close proximity of Detroit, 
but gradually the public is coming to 
know of the changed hotel conditions 
at Windsor and are patronizing the 
Prince Edward. The many Windsor 
race meets keep the house at capacity 
business most of the summer months. 
Capitalization— 

Authorized Issued 


First mtge. bonds $ 850,000 $ 850,000 
850,000 



















#  penses are taken care of. 
a To be To be 
 Capitalization— Author. Outstand. 
~ @ 6%% ist mtge. bonds (closed) $850,000 

" 7% 2nd mortgage bds. 100,000 50,000 
» 8% Cum. ist pref. sh. 450,000 450,000 
6% Cum., 2nd pref. sh. 100,000 77,000 
Common shares .. .. 500,000 500,000 
Bond Issue— 
$850,000, 6% per cent., first (closed) 
' mortgage 15-year sinking fund gold 
'. bonds, dated aa 1, _— due vere’ 1, 
' 1989. Principal and semi-annual in- 
© © terest, Apr. L and Oct. 1, payable at| 7% oer stock 1,250,000 


Montreal, Halifax, St. John, Toronto, owe Sea 1,250,000 850,000 


5 Winnipeg & Vancouver, or New York i 
t|. 7% per cent. first mortgage serial gold 
Bonds offered in October, 1924, a ebde tek eet kn tok; senna 


98%, te yield 6.65 per cent. Soaoe 
S%2, t 2. lly | Sept. 1924 to 1941. Principal and inter- 
Sinking fund to be paid semi-annually | | payable in Canada and New York. 


-- on April 1 and Oct. 1 each year, com- Denomination $1,000. The terms of 
; . ’ . the 

_. mencing Oct. 1, 1927, 1% per cent. of trust deed securing bond issue provide for 
the retirement of 40 per cent. of the 
bonds between 1924 and 1940 the balance 
of $500,000 remaining in 1941 to be paid 
at maturity. offered in Sept., 1921, 
at 100 to yield 7% per cent. 

A real estate bond issue, maturing 
serially in 18 years, commencing this 
year, that placed to help finance 
aL ot fled $27 “offices 

sue totall ne r 
cent. Rentals are paid direct to the 
trustee, and are estimated at four 
times the bond interest. The buila- 
ing provides office space for doctors 
and dentists. Such buildings are a 
proven success in large United States 
cities. Space has been taken up 
fairly well. Before construction 
started, 40 per cent, of the space 
available was leased, and the total 
now taken up is 90 per cent, which 
provides an income sufficient to take 
care of overhead, bond interest and 
leave a fair margin for the preferred 
stock, The company has another pos- 
sible asset in lieu of the city’s failure 
to go ahead with the widening of 
Bloor St. The aoe was set back 
13 ft. to provide for this, and now it 
ip proposed to claim $200,000 from 

e city for failure to go ahead, 
Capitalization— 

7% first mortgage bonds ...: $275,000 
Bond Issue— 

7 per cent. first mortgage serial bonds. 
Dated July 1, 1922, maturing Jan. 1, 1925 
to July 1, 1942. Principal and interest 
payable in Canada only. Coupon serial 
bonds of $1,000 and $500 denominations. 
First offered in July, 1922, at 100 to yield 
7 per cent. 


















































“The Highroad”’ 


© This is the name of a 
”® booklet which tells how 
™ the real estate bonds we 
= offer are issued, how they 
— are made safe, how earn- 
_ ings reinvested would ac- 
" cumulate, and many other 
> interesting features of 
"good investment, concisely 
- told. 


ie : It is, indeed, as we have 
- described it, a “guide to 
— good investment.” 


Won’t you send us 
your address to re- 
ceive one? 


Ritz-Carlton 
In view ofthe fact that the Ritz- 


7 UNITED BOND CO. 


LIMITED Carlton Hotel of Montreal does not 

issue any financial statement, it is 

TORONTO WINDSOR not possible for the ordinary investor 
297 Bay Street. Imperial Bank Bldg./to check up on the security for the 


company’s bond issue. The hotel is 
known to have been somewhat of a 
disappointment as to earnings, but 
it is backed by a strong group of 
business men with substantial means, 
———__—__—_______________— | and it has been carried on on a good 
AREA EXT (KEREREEEEREEEREREEREREEEESD| | basis of operation. . 

: There was some time ago a dis- 
































; ANALYSIS OF cussion ms age ts = a 
#6 6REA verting the hotel into a _ high-class 
i. L ESTATE apartment house, but sothing came 
“ BONDS of this project. It is felt that the 


hotel is about ten years ahead of its 
time in the area where it is located. 


Capitalization— 

Authorized Outst’d’s 
Common stock .. .. $1,000,000 $1,000,000 
7% cum. part. pref. 1,000,000 1,000,000 
5% 1st gold bonds 1,000,000° 647,500 
6% 2nd gold bonds 900,000 852,875 
Bond Issues— 

5 per cent. first gold bonds. Dated 
June 1, 1912, maturing June 1, 1942. 
Principal and interest payable in Canada 
and London. Coupon $1,000. 

First offered ($500,000) in July, 1912, 
at 95 and interest. 

6 per cent. second gold bonds. Dated 
Jan, 1, 1920, maturing Oct, 1, 1943. In- 
terest payable in Canada only. Origin- 
ally dated Oct. 1, 1913, to mature Oct. 1, 
1923, but extended in Jan. 1920, to Oct. 
1, 1943. 


During the past few years we have 
been identified with some of the 
, largest and most successful first 
5} mortgage real estate bond issues of- 
u|- fered in Canada. 

As a guide to investors in pur- 
chasing real estate bonds, we have 
prepared an interesting series of 
tests which may be applied to deter- 
mine whether or not they are sound 
investments. ‘These tests are pub- 
lished in “The Investor,” a bright 
little twelve page magazine which 
We issue every month. 

If you are interested in real es- 
tate bonds it will pay you to 
this little booklet. Newsy items re- 
garding many corporations whose 
bonds are already held by investors 
are regular features of this little 
magazine. 

“The Investor” is free. A let- 

ter or postal card will add your 

name to our mailing list to re- 
ceive it every month. Write 
for it to-day. 


M°LEOD, YOUNG 
WEIR & Co. 






































St. James Court 


One of the most: recent Toronto 
issues is that of St. James Court, St. 
Clair Ave., Toronto. The building is 
to be a 200 room apartment and when 
completed will be worth $418,427 and 
the bond issue $250,000. It is esti- 
mated that the net annual rentals will 
be $33,000 or than twice the 

. r 
















interest. 





Windsor Hotel 


In the case of mortgage bonds is- conservative use of the surplus: 


sued on hotels it is often difficult to 
determine whether the issue can be 


classified as a real estate bond is.| ™T¢#ees were popular and in use— 
a : ; - | even in the reigns of Nebuchadnezzar : 
sue. Te the ordinary corporation is-| and Nabopolassar (625-604 B.C.) The{ PLAN SOON TO OPEN __|figure 


sue. In the main the true test is in 


with a gambling chance on the safety. y 
The following ems an investment ee It is the wise investor who thinks |in the summer months, while, in the 


pert may give some solid ground for | both of safety and yield. For years, | Winter, ordinary traffic and the 
i oF | first mortgage real estate bonds-have |emgers from incoming ships are ex- 
Hundreds of years ago, real estate | een yielding the highest rate of in- Ree re =e a good ratio of 
The — is capitalized at a lower 
. N [bss ti, aiuto’ sling 
determining wheth . | British Museum possesses at the pres- otels, the amount o ng 
resent the “rull aisoeae 7 the imal, ent time such documents which date THE MIRAL BEA bonds and debentures per room being 
ment in the building, or if there is a| >@ck to that period. 

good equity. In the case of the Wind-| To-day real estate mortgage secur-| very favorably on the Admiral 
sor Hotel, the real estate value se-| ity is just as popular as it was in the | Beatty Hotel and the builders are|dian hotel comes close to twice this 


terest return. and convention business, es 


terest consistent with safety. 








curing the issue is regarded about| days of the ancients. Investors have | confident that they will turn it over | figure. 


fair, although not as high in propor- |found that real estate bonds are sim-/|to the owners by J i i i 
, : ; ) y June 1, which will| While the new hotel is affilia 
ae er et capt per ee tag give the sew putitation 09 opportun-| with the United Hotels’ chain it mee 
» f many io a ges—s 1 om the most t ocall 

case of the one or two leading apart-| more convenient amounts and matur- soudiak season. : , y oot ie ee ee 
ment houses in the city. ities. 

_ The hotel has had excellent earn-| Safety and 
ings since its transfer ts new own-| points to consider in selecting an in- | does not now seem to 
ers some time ago. A recent con-| vestment. In the effort to secure ef- | that it will fill a need. St. John is|some of them, however, finding their 


tion to the actual cash investment of | ply 


structive move was affiliation with| ther maximum security or the highest now without first-class hotel accom-'way to Canada. 


the Dupont-Boomer chain of hotels 
in the United States. 


Capitalization— 
Authorized Issued 
6%% first (closed) ‘ 
mtge. bonds .. .. 2,500,000 $2,500,000 
Common stock .. .. 3,000,000 2,500,000 
Bond Issue— 


6% per cent. first mortgage sinking 
fund, 20-year gold bonds. Dated Jan. 1, 
1923. Maturing January 1, 1943. Prin- 
cipal and interest payable in Canada 
only. Coupon bonds in $1,000, $500 and 
$100 denominations. > 

Sinking fund commencing January 1, 
1926, 2 per cent. per annum. 

First offered in January, 1923, at 100 
to yield 6.50 per cent. Present price 
around 100. 





Other Issues 


There have been several Canadian 
issues placed in the U. S. and little 
is known of them here. These include | , 
Transportation Bldg., Montreal; 
Medical Arts Bldg., Montreal. W. F. 
Mahon Co., Halifax, sold an issue on 
Carleton House. o other issues 
were, Cavendish Court and Kensing- 
ton Manor apartments. 


Municipal Bankers Bonds 
More Widely Distributed 


Municipal Banker’s Bonds, a rather 
different issue, one likened to trust 
certificates of a trust corporation, 
has shown a considerable increase in 
aa during the past year, 
udging by the increase in the 
amount placed. These bonds are in 
a large measure a real estate bond. 
The company sells the bonds and de- 
posits with the trust company, mort- 
gages as collateral, The company 
uses the funds raised by the sale of 
bonds to purchase mortgages. The 
bulk are well secured firsts on To- 
ronto homes, and a few well selected 
seconds. Unplaced surpluses are car- 
ried in aa and munici 
bonds. ile the. issue when origin- 
ally brought out was on a 6% per 
cent. basis, the company has kept}. 
in line with the reduction in money 
rates, pomany lowering the yield 
on newly issued bonds, as has been 
the case with other bonds, The pres- 
ent rate is 5% per cent., At the an- 
nual meeting it was reported that on 
only some half dozen out of almost 
vne thousand mortgages held, was 
the interest in arrears. 


DAIRY PRODUCTION 
OTTAWA.—Canada’s annual dairy pro- 
duction approximates between $235,000,- 
000 and $240,000,000, according to a state- 
ment made by Dr. J. A. Ruddick, Domin- 
ion Dairy Commissioner. : 


BOARD OF DIRECTORS 
governing the 
SIR WHLAdaN, WEArst, K.C.M.G., 


Prime Minister of Ontario, 1914-1919; 
Commissioner International Joint 
Commission; President Professional 
Offices Limited. z 
SIR JOHN WILLISON, K.B., LL.D. 
President Municipal Bankers Cor- 
poration Limited 
HONORABLE GEORGE GORDON 
Director Bank of Nova Scotia 
HONORABLE FRANK CARREL 
Vice-President Prudential Trust 
Corporation 
COL. W. N. PONTON, K.C. 
Solicitor, Bank of Montreal, Belle- 
ville; President Ontario Bar Asso- 
ciation. ; 
W. H. GREGORY 
General Manager British Mortgage 
Loan Corporation 7 
D. H.-COLEMAN 
Treasurer County of Simcoe 
D. W. GORDON 
Member Executive Committee Muni- 
cipal Bankers Corporation 
D. H. McCAUGHERTY 
Chairman Hydro Electric Commission 
Toronto Township; Warden Peel 
County, 1919 
W. TYRIE STEVENS 
President Canadian Bond Corpor- 
ation of New York 
JOHN McCLELLAND 
President Wellington Telephone 
Company 
T. A. NEELY 
Member Executive Committee Muni- 
cipal Bankers Corporation 
D. W. WALLS 
Manufacturer; Warden County of 
Ontario, 1919 
PERCY HURD, M.P. 
Managing Diréctor Canada Gazette, 
London, England 
DR. R. J. SPROTT, D.D.S., L.D.S. 
President Ontario Dental Society; 
Mayor of Barrie, Ontario, 1917-1920 
HON. A. TURGEON- 
President Legislative Council, Prov- 
ince of Quebec; Director Quebec 
Railway, Light, Heat & Power 
mpany 


J. T. ROSS 
Director Royal Bank of Canada 






Sir William Hearst, K.C.M.G., 
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»_} JACKSON, BUILDING, OT TAWA: 









Real Estate Mortgage Bonds 


HE properties illustrated in this advertisement 
Sac the character of the security for Real 

Estate First Mortgage Bond issues underwrit- 
ten and sold by this Corporation. 


The excellent investment record of real estate 

_ ‘mortgages and the development of standard prin-.. 
ciples in the issuance of Real Estate Mortgage 
Bonds are responsible for the increasing popular- 
ity of this type of security with conservative 
investors. 
Upon request, we shall be pleased to supply par- 
ticulars of our current offerings, yielding as high - 
as 7.15%. s 

We will consider proposals to finance the 


construction of large residential and bus- 
iness buildings. 


Royal Securities Corporation 


LIMITED - 
164 St. James Street, Montreal 
Toronto, Halifax, St. John, Winnipeg, Vancouver 





Municipal Bankers Bonds | 


—Give You Safety and 5% % 


Municipal Bankers Bonds are secured “Dollar for Dollar” by the three 
safest known forms of investment — Government Bonds, Municipal 
Bonds and carefully selected Mortgages on Ontario Homes. 


The merheoem are independently appraised by a Trust Company and 
together with Government and Municipal Bonds are deposited under a 
trust deed, with the Montreal Trust Company. Municipal Bankers 
Bonds are then issued “Dollar for Dollar” against these securities. 


The specialized experience, integrity and responsibility of the executives 
at the head of this corporation assures the closest supervision of all 
bonds and mortgages deposited. 


Municipal Bankers Bonds are issued for a 20-year term, assuring the 
investor a fair and consistent rate of interest over a long period. The 
interest is payable at par, every six morths, at any branch of the 
Royal Bank in Ontario. 


This class of security has stood the test of time and ‘combines the most 
desirable features im sound investment—safety and fair interest return. 
Issued in denominations of $100, $500 and $1,000, they meet the require- 
ments of the large or small investor. 


We have pared for distribution a very interesting booklet, 
“What Investment Authorities say about Municipal Bankers 
Bonds.” If you are interested in locating a safe 
channel for the investment of your surplus 
funds it will well repay you to have 
us send you a copy of this 
booklet. 


Municipal Bankers 
Sales ration, Limited 


Corpo 
Government Municipal and Mortgage Bonds 
34 King, 


Street East, Toronto 


Sir John Willison, K.B., LL.D., 
President : Vice-President 





























not greatly over $6,000 if reasonable 
ST, JOHN.—Work is progressing| allowance be made for investment in 
i stores, etc. One other large Cana 













largel develo b S. - Alla 

; _ The new hotel has been enthusias- Thee a loca fnvewtaint benbaes 
ield are the two chief | tically welcomed locally, and there|The first mortgage bonds were un- 
any doudt|derwritten in the United States, 









































































































ccakcas 
LAWS TO CHECK 
HUMAN CONDUCT 


More Than 2,000,000 Per- 
sons in U.S. Out to Re- 
form Public 


NEW YORK.—More than 2,000,000 
people in the United States are band- 
ed in organizations working for 
passage of legislation bearing on 


personal conduct. 

A half million of these belong to 
the Women’s Christian Temperance 
Union, ; 

On the other side, 650,000 are 
members of the Association Against 
the Prohibition Amendment. 

The others belong to the smaller 
organizations—many of which are 
local—such as_ the 


sociation, etc. 

In addition, unknown thousands 
contribute to the Anti-Saloon 
League, which has no ae? 
rolls and which is supported by col- 
lections at public meetings, contribu- 
tions and by donations from 

hes, 3 
oThe “Women's Christian Temper- 
ance Union has an income of $500,- 
000 annually from dues. The income 
of the Association Against the Prohi- 
bition Amendment is still larger, as 
its 650,000 members eg Phew ag 
$50 each year for their memberships. 
National in —. : 
ight of these orga ons, @ 
ee ies national in ae “ seven 


ma e na- 
i tal. 4 
bad ae organizations of 
i rtance are: 
meine alemas's Christian Temper- 
ance Union, the Association Against 
the «Prohibition Amendment, the 
Anti-Saloon League, the Anti-Suf- 
Associatio the Lord’s Day 
Temperance Bu- 


tiona) Reform Associa- 
tior ‘7 ae Anti-Tobacco Alliance. 
The-W. C. T. U., the Anti-Saloon 
‘ League, ‘and the National Association 
Against the Prohibition Amendment, 
pear to be the most far-reaching. 
ey operate in practically every 
state in the union. The Anti-Saloon 
League maintains 45 state organiza- 
tions, each gece a ag = : 
i a paid offici : 
intendent as me 


a n . ed. 
ition. to these three, which 
— active through the nation, the 
Anti-Tobacco League, or some loca! 
organization with its sympathy, 
reaches most of the country east 0 
the Rocky Mountains. ; 
Local Organizations Active : 
many s local organiza- 
‘ieee are ceonedin active, working 
for various »hases of personal con- 
“Te Massachusetts, the “Watch and 
Ward” society prosecutes sellers of 
salacious literature, raids roadhouses 
and guards public morals. The Lord’s 
Day League of Massachusetts and 
the Anti-Suffrage Association are 
also active. In Ohio, the No-Tobacco 
League unsuccessfully attempted to 
have the legislature outlaw cigar- 


ettes. : 
Anti-Cigarette Society of Kan- 

ae Srevehted reveal by the legisla- 

ture of anti-cigarette legislation. 

In Missouri, the local Society for 
Suppression of Se Vice 
i strong organization. 

z Exfifornia has its Law-Enforce- 
ment League, which raids places 
where liquor is sold, watches cafes 
and closes up the vice districts In all 

ifornia cities. : 
= ‘New York, the State Civic 
League is working for measures to 
protect the lic morals. 

All of these organizations have 
membership rolls or receive con- 
tributions from the public. It is im- 
possible to estimate how many per- 
sons support the causes they repre. 
sent, but a surve shows a large per- 
centage of the American people are 
actively interested in personal-con- 
duct legislation. 


Long Can Ford 
on es on Expanding? 


he industrial monument which 
Henry Ford is erecting at such a spec- 
tacular rate in danger of toppling over 
by and by because of its own weight? 
Look at how the monument has al- 
ready risen to eerie heights. These fig- 
ures by B. C. Forbes in Forbes Maga- 
zine, hier production of Ford cars and 


*August 1 to December 31. 
These figures do not begin to tell the 
whole story, says Mr. Forbes. ‘ 

Ford has started to run his own line 
of steamers to southern ports in the 
United States, his own line of steamers 
to South American ports, and his own 
line of steamers to overseas ports. 

He has entered the railroad field on 

uite a scale with his Detroit, Toledo 

Ironton system. 

He has acquired his own forests and 
is operating his own lumber plants as 
well as the largest wood distillation 
plant in the world. 

He has purchased large iron ore prop- 
erties a is conducting colossal fur- 
naces, rolling mills, etc. 

He has become coal-mine owner and 
both coal and coke to his 

plants as well as carry- 

usiness in a multitude of 


is supplyi 

manufacturin 
ing on a big 
by-products, : 

He has taken over several important 
glass factories and is now turning out 
enormous quantities of plate glass. 

He has the lists of large-scale 
cement manufacturers, 

He has turned manufacturer of auto- 
lamps, wheels, gears, radiators, etc., on 
a dazzling scale, 

He has rapidly dotted this country, 
from the Atlantic to the Pacific and 
from Canada to the Mexican border, 
with t poatmbling plants. 

He is establishing huge export ware- 
houses on the Atlantic seaboard. 


He has become a publisher, although 
here his achievements have failed to 
match his ambitions, 

He has become owner of a large hos- 
pital and, over the protest of the medi- 
cal profession, has set out to run it on 
what doctors describe as “factory lines.” 

It is not his fault that he did not 
some time ago start operations to de- 
velop a mammoth electric power works 
at Muscle Shoals, Ala., and to become 
the largest producer of nitrate fertilizer 
in the world, : 

Whispers are constantly going the 
rounds that he is-actively pianning to 
dot the sky with all-metal, low-priced 
aeroplanes, just as he has dotted the 
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country with his low-priced automobiles. 

He is already a leading factor in the 
tractor industry. 

He has acted the role of banker when 
the city of Detroit had fo find a market 
for miilions of bonds: . 

How high his political ambitions soar 
he has not yet clearly revealed. What 
we do know is that he was a candidate 
tor election to the United States senate 
and that there was at one time a very 
demonstrative “Ford For President’ 
organization, 

Neither our’ own John D. Rockefeller 
in his most active days nor the post-war 
German colossus, Hugo Stinnes, ever 
aspired to cover as much ground. 


Tory Proposes Canada 
Finance Loans on Farms 


(Continued from page 1) 


interest charges on loans made to far- 
mers. ' >? 

“(4) The percentage relation of the 
loss to the security without the maximum 
amount to be loaned against the indivi- 
dual agricultural unit. 

“(5) The special means of collection 
in case of default. 

“(6) Such other matters as are neces- 
Sary to make the scheme safe both for 
the Dominion and the provinces, 


Reasons Are Given 


“After the most careful consider- 
ation of the whole matter, of the dif- 
ficulties to be overcome, the end to 
be gained and the purpose to be 
served, the last pian, that of co-op- 
eration between the Dominion and 


, 
The following are the chief 
reasons for this recommendation: 

“(1) Through the agency of the Do- 
minion government, money can be ob- 
tained at the lowest interest rates pos- 
sible, a most important consideration. 

“(2) The machinery for making loans, 
already available in some of the provin- 
ces, could be utilized with modifications, 
thus giving the advantage of past experi- 
ence in dealing with the problem. Any 
province not already having the machin- 
ery and desiring to take advantage of 
the plan could create the necessary ma- 
chinery as defined in the Act. 

“(3) The cost of administration would 
be smaller, especially in the beginning, 
than by any other method. 

“(4) The administration boards could 
be given sufficient authority to free them 
from political control, which being backed 
by and having the supervision vf the 
provincial authorities. 

“(5) The burden of the supervision 
upon the central board, which in a coun- 
try so spread out as ours, would be a 
matter of some difficulty, would be 
greatly lessened. From an administra- 
tive point of view, so far as the Domin- 
ion government is concerned, this with- 
out question, would be satisfactory. 

“(6) Some of the provinces of Canada 
might not desire to take advantage of 
any scheme. In that case, they would 
not be compelled to .ssume any responsi- 
bility, as they could remain out of the 
arrangement. 

“(7) It would have the great advan- 
tage of placing upon the local authorities 
the responsibility for making and col- 
lecting the loans with their own credit 
involved. Local conditions would cer- 
tainly be better understood by responsible 
local authorities. 

“(8) By establishing proper supervi- 
sion from the beginning and keeping at- 
tention directed upon the possibilities 
of ultimately having an independent or- 
ganization, the provincial board could 
easily become the local unit of a co- 
ordinated scheme later on by uniting 
them under a common authority. Pro- 
vision can be made in the original act to 
bring this to pass in due course. Time 
would in this way be given for the idea 
of a federal system to mature and ma- 
terialize.” 4 

“It. is respectifully suggested that 


an act be prepared and submitted to| tj 


parliament embodying the foregoing 
suggestions.” 
Loan Companies Considered 
Dealing with the question of meth- 
ods by which financial assistance 
might be granted for long term 
mortgages on an amortization basis, 
the first suggested method is: 
Through the loan companies: “It 
might be accomplished if some of the 
larger mortgage companies would 
come to an agreement to act gem ! 
or individually in establishing suc 


* ae 

is possibility has been discussed 
with representatives of various loan 
companies on different occasions, and 


it seemed possible at one time that 
something might be done in this way. 
it ls not now believed that the mort- 
gage companies could be persuaded 
wo do this of themseives, tneir atti- 
tude apparently being that amortized 
ioans are not necessary and not suit- 
ed to Canadian conditions, and that 
in any case they would not aftect 
the interest rates. Some of their rep- 
resentatives have expressed them- 
selves as favorable to the estabiisn- 
ment of long-term mortgages, but 
only at current rates of interest, 
claiming that lower rates are not a 
necessary accompaniment of long- 
term mortgages. Naturally no one 
would desire to take a twenty to 
thirty-year mortgage at 8 or 9 per 
cent,, the rates now current upon his 
property, It is, therefore, reluctant- 
ly conciuded that nothing can be 
aone in the desired direction through 
these agencies, F 

“In making the above statemcut, 
no suggestion is made against the 
good taith or good intention of the 
joaning companies, It is possible 
that they cannot afford to conduct 
their business successfully at lower 
rates than at present. Tne desire is 
to express the definite judzment that 
agriculture cannot afford to continue 
to pay such rates and prosper, * The 
conditions that made it possible ‘have 
passed away.” 

The Stock Company Plan: “(a) A 
second possibility would be through 
the organization ofa great joint stock 
company based on the piinciple of 
the Credit Foncier of France, viz., a 
public joint stock organization with 
governmént supervision, and with 
regulated interest rates; that is to 
say, with a fixed difference between 
the rate paid for moncy raised by the 
sale of bonds and the rate charged 
on loans to farmers. [4 France this 
difference is six-tenths of one per 
cent, It is generally agreed that one 
per cent. to one and one-sixteenth 
would carry the overhead charges in 
Canada, If bonds were permitted to 
be sold, as is the common practice in 
such institutions up to 20 times the 
paid up capital, such a scheme could 
be made profitable to the sharehold- 
ers, provided a large enough pbusi- 
ness were done, It is doubtful, how- 
ever, if such a plan could be capital- 
ized in Canada, unless it were done 
by the government or by the govern- 
ment and banks combined; otherwise 
money would not be available at a 
low enough rate of interest. The 
Canadian banks with government co- 
operation could without doubt ac- 
complish what is desired. 

“(b) There is another way in 
which this could be done, and this is 
commended to the serious considera- 
ion of some of the larger loan and 
insurance companies, which desire 
profitable investments put dislike 
government loaning systems. A sub- 
sidiary joint stock company could be 
organized, the stdck in which could 
be purchased by a group of the loan 
companies acting together, the board 
of control being selected among 
themselves, thus keeping the man- 
agement of the concern entirely in 
gr hands, Such a company could 
e given authority to sell bonds to 
twenty times its paid up capital 
stock. In order to secure money at 
sufficiently low rates of interest, the 
government might co-operate in a 
joint guarantee, In return for gov- 


Wages in American Industry - 


Wages in the United States are 
approximately double those now paid 
in Great Britain. Even “real” wages 
are much higher in the United States 
than in any other country. Following 
estimates of the International Labor 
Office at Geneva it appears that real 
wages in the principal countries of 
Europe, calculated on the basis of 
real wages in the United States as 
equal to 100 per cent., in July, 1924, 
were approximately as follows: Hol- 
land, 45 per cent.; Poland, Sweden, 
40 per cent.; France, Norway, 35 per 
cent.; Belgium, Czechoslovakia, Spain, 
30 per cent.; Austria, Germany, Italy, 
25 per cent. 

With such indications of the pros- 
perity of American workers as mea- 
sured by world standards, it is worth 
while to inquire into the changes in 
the real status of the wage earners 
within our own shores during the 
past few years. Since 1914, the wage 
level in the U,. S. as computed 
by the National Industrial Confer- 
ence Board, has risen something over 
100 per cent. In almost every line of 
industry, wages during the past year 
were higher than for any year since 
the peak in 1920. In the more import- 
ant industrial groups average hourly 
earnings during the latter part of 1924 
as compared with July, 1914, had in- 
creased as follows: Railroads, 175 
per cent.; anthracite mining, 163 per 
cent.; manufacturing and agriculture, 
150 per cent.; building, 100 per cent. 

Looking over the long-time trend 
of wages, it appears that wages are 
now about six simes as great as in 
1840, three times as great as in 1873, 
oe also three times as great as in 


Real earnings, measured in pur- 
chasing power of the wages received, 
have of course shown less fluctuation 
than actual money earnings, but it 


is significant that real earnings in 
1923 were 35 per cent. above 1914. 
During the past year real earnings 
have declined slightly. However, the 
National Industrial Conference Board 
points out that “with wage rates 
over 100 per cent higher than in 1914 
and average living costs risen only 
about 65 per cent., even with due 
allowance for improved standards of 
living, the wage earner appears to be 
in a much more advantageous posi- 
tion at the close of the decade than 
at its beginning.” 
Significance of Real Earnings 

The relative position of the wage 
earner, as indicated by changes in his 
real earnings, is of growing import- 
ance in wage discussions between em- 
ployers and employees. “In some 
cases, particularly where employee 
representation plans are 
eration, the employer is so far 
taking the worker into his confi- 
ence as to explain difficulties and 
problems of management which a few 
years back were considered no con- 
cern of the worker. In these ways 
the contest of wills is yielding to a 
contest of reason.” 

The marked improvement in the 
status of wage earners, moreover, 
affords an answer to the claim that 
workers have not received their share 
of prosperity. Since the worker now 
receives approximately one-third more 
in actual returns for his labor, it 
must be inferred that this ‘greater 
return comes either out of the pocket 
of the employers and consumers, or 
out of the increased productivity of 
workers generally. Both sources con- 
tribute, but few industries testify that 
productivity has increased with higher 
wages, and some of the building trades 
and anthracite mining show that pro- 
duction has materially decreased with 
each increase in wages, 


*. 


ernment co-operation, thé rate of in- 
terest could regulated in propor- 
tion to the cost of ee money. 
Such a company could be permitted 
as in the case of the Credit Foncier, 
to do business other than agricul- 
tural business without restriction, 
but not by the use of moneys raised 
on bond sales guaranteed by the gov- 
ernment or in any way involving the 
security of the farm mortgage, The 
conditions also on whi money 
would be loaned to farmers would be 
specifically defined in relation to 
the requirements of agriculture; that 
is, loans should be made only for 
agricultural purposes to be in such 
a way as to enhance the value of the 
security offered for them. On such 
a basis it is suggested that lower 
rates of interest with long-term 
mortgages would be made possible 
and at the same time good dividends 
could be paid to the stock-holding 
companies, 

“Over a period of years it is be- 
lieved that a company organized as 
suggested above could establish a 
virtual eee in the mortgage 
business of the kind desired and on a 
scale sufficiently large to make the 
business satisfactory from the point 
of view of returns. Even should 
such a monopoly arise it would not 
be a dangerous monopoly, as it would 
operate under fixed regulations and 
with a fixed differential for interest 
rates, is 

“There would be no legal difficul- 
ties in creating such a system. The 
requirement of a combination of com- 
panies sufficiently strong financially 
to warrant the government in believ- 
ing that it would so meet the re- 

uirements of agriculture that it 
should have the necessary co-opera- 
tion on thé part of the government, 
The total capital required under 
these circumstances would not ex- 
ceed a maximum of $10,000,000, with 
a much smaller sum to start with. 


The American Plan 

The United States Farm _Loan 
Board, with land banks distributed 
over the country, is then discussed, 
and many advantages are seen in it, 
But it is not recommended for Can- 
ada, and for the following reasons: 

“That such a scheme is better 
suited to the United States than to 
Canada there can be no doubt, if for 
no other reason than the greater 
density of population, For example, 
the Federal Land Bank at St. Paul, 
which serves four states, Minnesota, 
Wisconsin, North ae and er 
an, serves a population as great as 
the whole population of Canada, and 
has out on loan over $100,000,000. 
With such a population to serve on 
such a scale, the overhead is neces- 
sarily smal] in proportion to the to- 


tal. 

“The establishment of this system 
in Canada would without question in- 
volve a considerable overhead for 
some years for the reasons men- 
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tioned above. The establishment of 
the necessary branches would also 
take time. 

‘It would be necessary, as ig the 
American Federal System, to unify 
the credit and security of the whole 
system. It was the combination of 
security and the issue of common 
bonds that enabled the American sys- 
tem to establish itself with a com- 
mon interest charge for the whole 
country. 


W. S. MORDEN, 
aN Vice-President -— 


“To this some of the pre nces 


Canada, not desiring to p 

largely in the scheme, might 
on the ground that their see 
was bein ‘ 
inces, 


would be 
fusal to recognize 


timately such a plan would | 


unifying effect upon the whole ¢ 


trv there can be no doubt.” ~ 


Men with big purchasing power read trade newspapers. 


Here are a few examples :— 


‘In Guelph the estimated volume of business done by the grocer trade 
is $1,600,000. The total value of sales by grocers who are readers of 
CANADIAN GROCER was $1,200,000 — 75% of the whole, and 
this 75% includes all the best merchants. The remainder — 25% — 
is made up of small men with an average turnover of less than $10,000. 


Or take Belleville. Here the estimated volume of business done by 
grocers, dry goods merchants, and men’s wear merchants is $3,528,000. 
The total amount of business done by readers of the thrée trade papers, 
CANADIAN GROCER, DRY GOODS REVIEW and MEN’S 
WEAR REVIEW is just on $2,920,000 —over 80%. 


Take Cobourg, another. town in Ontario; the approximate volume of 
dry goods business in this town last year was $448,000 and sales by 
readers of DRY GOODS REVIEW amounted to $435,000 — 95%. 


Or take one paper alone, HARDWARE AND METAL, in the follow- 

ing cities: — Kitchener, London, Kingston, Port Arthur, Sault Ste. 

Marie, Ottawa, Fort William. The total rating of hardware stores in 

these places is $6,301,000. The total rating of subscribers to HARD- 

WARE AND METAL in these places is $6,231,500. You will there-» 
fore see that HARDWARE AND METAL reaches by paid invitation 

over 98 % of the total ratings of hardware firms in these cities. 


And so we could go on quoting instances of this kind. Is not thisthen _ 
a clear proof that the best way to reach these men who have the largest SS) 
buying power in the community is by means of the business papers? 


They read business papers more carefull 
class of advertising medium. 


y than they read any other 


Glance through the list of business papers listed below and see how 
they cover the business run by the influential men in your district. It 
is through them you can best reach the buying power in any 


community. 


Write for advertising rates and any other information to 


The MacLean Publishing Co. 


143-153 University Avenue, Toronto 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Publishers of : 


Bookseller and Stationer 
Canadian Machinery 
Canadian Foundryman 
Drug Merchandising 


Power House 
oe and Publisher 

ry Engineer 
Canadian Automotive Trade 
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turned in $8,680,000; Department 
erce $613,000, Interior $59. 
220,000, Justice about $9,000,000, La- 
Bs Mae 
ment 1,000, 
War Department $41,000,000" °" 
Why Not Revenue? 


Premier Ki and his ministers 
should put it right up to their staffs | gli 
gling. To get th 
that they had better ay more atten- peaeea o moan ne 
tion to the raising o money to pay | staff, Thi 
their salaries. If they did this they 
would at least impress the country 
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Patines 
405,000,000 full-time 
from absence. This 
lost form strikes, 
unemployment. In 
words, enough full-time work 
ted every oy through ab- 
to keep 1,350,000 people em- 


half this absence waste— 

000 full-time days of work— 

ue to sickness and non-fatal acci- 
5 This is aqevarent to the work 
._ | ef 630,000 employees—an estimate 
__| which leaves out of account the 
waste caused by deaths from fatal 


as rather doubtful. While this may 

the case in some of the republics, 
I can honestly say that I have found, 
with very few exceptions, the moral- 
ity to be all that is desired. How- 
ever, we should, without fail, obtain 
up-to-date credit reports through a 
bank or mercantile house. In all cen- 
tres of importance there are Cana- 
dian, English, American, and Euro- 
pean banks willing and ready to pro- 
vide reliable information, and I ad- 
vocate reports from these banks in 
a to reports from native 


steamer, New 
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of the proximity of that 
Latin America 


= 
i 


xy 


livery are usually necessary for all 


of South America, and if you do not 


Pp Tee Poa yes 
+ 


chance that your bid for business 
will not receive serious attention 
simply because the quotations cannot 


:. t a glance be compared with com- 
| gecidents and fatal diseases. Sick-| The word “native,” which I have|peti : ; sepa 

r . ; petitive c.if, prices. In quoting c.i.f. 
_ Bess surveys of the Metropolitan Life | used, may be rather confusing. This | there weal be a definite un- 


’ Insurance Company show that at any 
_ given time approximately two per 
tent. of the working force is ill, and 
_ that each employee loses on the av- 
_ -€@fage seven wor days a year for 
- that reason. 


does not apply to Spaniards or Por- 
tuguese in business, who have, as a 
rule, as good a rating as-any British, 
American or German firm. It is the 
native firms or banks which require 
careful credit consideration. 

I would like to say a few words 
about the German firms I oc- 
casion to call upon. In every case 
they proved to be absolutely reliable, 
and many were desirous of closing 
business on a cash against document 
basis. Please do not think that I am 
a pro-German, and I am sure you 


derstanding whether such arrange- 
ment includes consular fees or not. 
Prices and Terms 

The usual terms are documents 
against acceptance of draft, allowing 
a period of time varying from 30 to 
120 days, the length of time depend- 
ing entirely upon local competition 
and distance from the exporting 
country. For example, it might be in 
order to quote 60 days to firms in 
Mexico and 90 or even 120 days to 
firms in the Argentine and Chile. In 


rs, but an estimate of 

Dr. P. S. Florence will at least indi- 
- eate that such a_ relation exists. 
_ From the cost reports compiled in 
1917 by the Federal Trade Commis- 





sion, he estimates that in the shoe ill . o making out consular or legalization 
industry a 10 per cent. increase |!!! readily appreciate that I am not,| papers, as they are often termed, one 
3 when I tell that I was a prisoner of| must adhere strictly to the custom- 


“| ebove normal in the absence rate 
- would have caused a 25 per cent. 
_ shrinkage in profits. Losses due to 
- the excess over and irregular 
_ production affect the employer's 
k even where the direct 
in wages is borne in full by his 

the provinces of -. employees. . 
ig to participate = ; 
me, might object _ That the causes of absence may be 
t their security profitably studied is shown by the 
nefit other ence of an American motor 
merely a re- 


the federal . 
rement. That ul- 


war in German hands for a period of 
two long years. I must admit, how- 
ever, that I was extremely impressed 
with the German concerns in — 
America with whom I had dealings. 
Procrastination is Popular 

In all of Latin America there is a 
strong tendency in the natives ani 
Spaniards to procrastinate. Every- 
thing is left until “to-morrow,” the 
Spanish equivalent of “to-morrow” 
being “manana,” a word incessantly 
heard and used at every possi>le op- 
portunity. You must not ome dis- 
appointed if results do not material- 
ize as quickly in Latin America as 


er’s instructions in regard to method 
of declaration, otherwise the goods 
upon arrival at the foreign point of 
delivery may be held up by the au- 
thorities because of concise detail, 
and the customer in such a case 
would propably be obliged to pay un- 
anticipated store costs to the cus- 
toms department, all of which would 
not be conducive to continued 
pleasant business relationship be- 
tween the importer and exporter. 

I must inform you of a custom in 
regard to prices which is prevalent 
to some extent in certain countries. 
It is the obtaining by the commis- 





departments which exceeded the 






the whole coun- cee ne ween — : in other parts of the world, for you/|sion agent of an “excess prtce” on 
doubt.” ing the grea noise, the poorest are continually up against’ this|the price quoted by the exporter, the 






ventilation, the heaviest work to be manana habit which even takes hold 


of Europeans and North Americans 
that go to live in those countries. 

I ly recommend that your 
correspondence be in the language of 
the country for which it is mtended 
and that such correspondence should 
be handled by either an educated 
native, Latin American, or Spaniard, 


commission agent to benefit by the 
excess price. To make this clear, 
let us sup a Canadian exporter 
has qu his agent (to whom he 
customarily pays a 5 per cent. com- 
mission on all sales) a price of 20c. 
per lb. on a certain article which 
price, it is believed, is the highest 
_ against which the agent is 
i 







constitutes a serious form 





















waste. ost com- | Or Portu as the case may be, |likely to obtain orders. The Canadian 
fe ite cutie Sethe exten of late- | and not by an English-speaking per- exporter expects his agent to advise 
ness was made a few years ago in|50n, no matter how well he or she him whenever it is possible to quote 


higher, but, instead of receiving such 
advice from the agent, the Cana- 
dian exporter receives an indent or- 
der priced at 22c. per lb., with a 
coverine letter from the agent to the 
effect that he is to be credited with 
the difference between the price he 
has been given and the price he has 
been able to obtain. Generally “ex- 
cess prices” are only obtained by the 
agent on orders from firms in the 
interior of the country where, be- 
cause of the very high cost of trav- 


knows the language. This matter is 
extremely important and is inclined 
to be made light of by those not 
familiar with the languages. I might 
say that it is quite in order to write 
letters in Spanish or * Portuguese 
even to English or American firms 
in these countries. - 

If you have a mailing list of the 
various firms in Latin America, it is 
imperative that such a list be correct 
in detail insofar as the spelling of 





by the hester Industrial Manage- 
' } ment Council. It was found that a 
' | proximately 3.5 per cent. of the 
| working force was late on the aver- 
a age each working day. — 
_, The actual waste of time through 
= tardiness, important as it is, is pro 
| ably not so serious as its effect upon 
Pe _ discipline and morale. One tardy 
| employee may lead to tardiness on 
| the part of others, and in any case 
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¥ may delay several in starting the |names and accents are concerned. It |°# f 
& day’s work promptly. is advisable to send a copy of your|éling and the long ne a 
% A Bonus Plan list of names in each country to your the commission: resulting from sale 


would perhaps hardly pay expenses. 

There is sometimes doubt on the 
part of the exporter, as to who 
should pay the cost of cables sent 


agent and request that he check it up 
carefully and return it to you, The 
careless misspelling of a name or 9m 
address by an exporting firm is of- 







For a number of years the Metro- 
3 politan Life Insurance Company ex- 
: ‘ perimented with various bonus plans 








to improve the attendance of its ae f by the agent to the exporter. In the 
home office employees. In January, ten —. ecisaee aaa pee case of the agent carrying stock for 


as a 
to decrease the prestige of the ex- 
porting firm, ° 
Send Greeting Cards 

It is an excellent practice to send 
out greetings cards for the New 
Year, They seem to register particu- 
larly well in the Latin mind. While 
Christmas is recognized everywhere 
as a holiday, it is not cefebrated by 
the Latins as is customary with the 
Nordics, and for that reason it is bet- 
ter not to make any mention of 
Christmas in the greeting card. The 
card should be restricted to New 
Year or Seasonal Greetings. 

It is, perhaps, unnecessary to tell 
metric system of 






1922, a plan was put into effect 
which has produced satisfactory re- 
sults. It provides for a cash pay- 
ment of 10 per cent. of one week’s 
salary (maximum bonus not to ex- 
ceed $6) to any home office clerical 
' employee who has a perfect record 
F for any thirty consecutive business 
"3 days, Failure to return promptly to 
one’s desk following the lunch hour 

y is equivalent to a tardiness, 


: HOW THE MONEY IS 
WASTED; OVER-LAPPING 
DONE AT OTTAWA 


resale, in addition to his obtaining 
indent orders, the following proce- 
dure is generally practised: If the 
agent cables an order for stock, he 
pays the cost of the cable; if he 
cables an indent order, the exporter 
pays the cost of the cable, 




















Imports Increase and 
Affect Woollen Trade 




















From Our Own Correspondent. 
MONTREAL.—British government fig- 
ures on the export of woollen and worsted 
cloth to Canada show part of the: comne- 
tition which Canadian industry has been 
forced to meet. 
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you that the : é Seats 
ing economic enquiries to find out| weights and measurements is that) gg) o.oo... eseeseeecees 13.095.400 
why business is not as good as|which is officially used in all the }yg2 00.00... weeeedereeeees 27,014,500 
it should be. There are other bodies | Latin-American republics, and must | 1928 ........- sscrcseesereeerees 28,884,700 
far more competent to do this than | be included in al] consular papers | 1924 «----- -:--*--:-ssoc0 oes" 154, 


Canadian imports of raw wool which 
for December were 800,000 pounds, also 
reveal something of the hard times af- 
fecting this industry. This is a serious 
decline from the corresponding month of 
last vear, when they stood at 1,300,000 
nds. 
aie of woollen and knit roods into 
Canada for the year 1924 follow: 


where the occasion demands, The of- 
ficial weights and measurements of 
the British West Indies and British 
Guiana are the same as those used in 
Canada. In the countries that em- 
ploy the metric system, the “metric 
ton” is used as the unit of weight. 





it is. That it takes up work of this 

nature is pretty good proof that it is 

short of work in its own particular 

field. If this is so, then some of its of- 

ficials should be let out, instead of 
= being allowed to go far afield to find 
‘ new room for their activities. 











































All this bears out what THE FI- | The metric ton equals 1,000 kilos, the an 
NANCIAL POST has long contended, | ©Wivalent of which in English avoir- From _ Countries 
& that there is serious overlapping in dupois weight is 2,200 Ibs, This must Great including 
: the government service. This is one |"0t_be confused with our short ton s21 004 632 $25,020,874 
reason why greater economy is not of 2,000 lbs., nor our long ton of 2,- Oe sos wanes 1.060.717 1.782.150 
exercised. There is too much acting | 240 lbs., and while on this subject | Knitted goods ...... 4.269.824 6.858.974 
“3 on the principle that if work for of-|°f weight I would suggest that in ana a Sprite 5108 aan 
2 ficials does not exist it must be |@¥0ting so much per hundredweight es die aaa. "51.889 269.753 
¥ found. = ao — number of ee rae ie 
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The trouble is that too many of 
our governmental departments are 
nothing but spenders of the taxpay- 
ers’ money. The revenue side of their 
balance sheet is lost sight of. But 
expenditure has become so large and 
taxes so heavy that if staffs are go- 
ing to continue to be as large as 
they are, then departments must pay 

» More attention to getting revenue to 
pay for them. [Either this, or staffs 
must be reduced. 

In the United States, which has 
Probably fifteen times the wealth 

i at this country has, the various de- 
i. pottenante of the federal government 
| have considerable revenue. Last 
_ year the Department of 


tar on Barking 
Bae 9 hat to hitinded 


which ean be interpreted as either. 
Each republic has its own national 
currency based on the decimal sys- 
tem, You need not give much thought 
to the various currencies, except 
when referring to exchange, for quo- 
tations to those countries are usually 
made in sterling or United States 
dollars, and in this connection it is 
advisable to quote in the currency 
preferred by the customer to facil- 
itate for him comparisons with com- 
petitive quotations. It is not ad- 
visable to quote in Canadian cur- 
rency, for it is likelv to be unfamiliar| vesting on the floor of the exchange, 
to the importing firm. Naturally,| declared that the ruling would add $2 to 
the method of quoting and terms | $5 per 1,000 feet to the cost of handling 
granted depend entirely upon the lumber, in addition to serious delays. 
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NEW YORK.—The ruling of March 16, 
which required the marking of indi- 
vidual pieces of lumber from Canada, 
has been rescinded. The previous prac- 
tice of marking only bunches or bundles 
will be continued. 

The original order resulted in consid- 
erable confusion in local shipping. A 
number of vessels were prevented from 
discharging for two days until a_post- 
ponement could be obtained from Wash- 
ington. Steamship @hd lumber men, in a 
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that they are trying to lighten the 
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Some of these departments and 
$21,000,000, | branches that apparently are short 
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money thus saved could profitably be 
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mon knowledge that the country is 
year through omg 
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York, or a Canadian 
port, would be satisfactory for all 
countries bordering the Gulf of Mex- 
ico and the Caribbean Sea, because 
art of 
J to - North merica. 
Quotations, c.if., foreign point of de- 





countries on the east and west coast 


quote in this manner there is the 


the Hudson’s Bay 


the out-croppings 
found, and 


Arctic Ocean. 


number of reports on 
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width of 25 miles, 
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COPPER DEPOSITS 


Valuable and _ Extensive 
Bodies Are Known 
to Exist 


In the world search for economic 
minerals the northern portion of Can- 
ada has not escaped attention. As 
early as 1770, Samuel Hearne, one of 
Company’s ser- 
vants, then at Fort Prince o 
received instructions from London to 
investigate rumored copper mines. 
After a number of attem ts, Hearne 
accepted the offer of an 
to “guide the white man to the ‘far- 
off metal.’’ The trip was successful, 
of copper were 
earne named the river, 
on whose banks the discovery was 
made, the “Coppermine.” 
is situated in the Mackenzie district 
of the Northwest Territories, 
flows into Coronation Gulf of the 
. The principal copper 
deposits are situated at what is 
known as Coppermine Mountain, 
some sixty miles from the mouth of 
the river, and at Bathurst Inlet. 
Scientific American, in reviewing a 
the area, com- 
pares it with the Lake Superior cop- 
At Coronation Gulf the 
copper-bearing belt is said to be 16 
miles wide and of unknown length, 
while, at Bathurst Inlet, an arm of 
Coronation Gulf, the area is said to 
be 50 miles long, with a maximum 
“Taken alto- 
gether,” says the Scientific Ameri- 
can, “the indications are favorable 
for the existence of high-grade mines, 
as well as larger low-grade deposits 
We have, therefore, 
it is probable, a region comparable, 
let us say, to the Lake Superior cop- 
per region, on the Arctic shores.” 

Speaking of the possibilities of 
in the northern 
field, the late Dr. James Douglas, 
who headed an expedition in 1911 to 
investigate the northern copper de- 

its, at the meeting of the Cana- 
ian Mining Institute in 1913, said: 

“One has to recollect that for many 
years the Keweenaw promontory of Mich- 
igan was cut off from all communication 
with the market except during the com- 
paratively few months of open naviga- 
tion; that supplies of fuel and merchan- 
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’ Chinaman’s Word Not 
The river 


and 


dealing with the milita 
The 


Chinese business methods. 


few of the hichest 


financial] circles in New 


bond offering. That is— 


67 Pearl Street 


dise were conveyed by water to the mines 
before navigation closed, and that the 
copper accumulated on the peninsula un- 
CAN ‘AD A’S ARCT IC til navigation opened the following 
spring. The open season was, of course, 
longer than it would be in the Arctic 
Ocean, and the climate of the Arctic is 
more severe than in Michigan, the ther- 
mometer dropping: occasionally to 40 and 
50 deg. below zero. The fall of snow, 
however, as reported on the Dease River, 
did not at any time exceed 2 feet; and 
therefore mining, ore concentration, and 
smelting, as well as railway transporta- 
tion, would not be conducted under con- 
ditions much more onerous than in the 
Province of Quebec, or in Michigan.” 
Lack of transportation facilities 
handicaps the development of many 
of our natural resources, says the 
Natural Resources Intelligence Ser- 
vice of the Department of the Inter- 
The increasing demand for met- 
als, due to their greater use in indus- 
try, however, and also the depletion 
of present sources, may necessitate 
the obligation of Canada’s undevel- 
oped northern copper deposits at an 
earlier date than now seems possible. 


Always Good as Bond 


LONDON.—Ata recent meeting of 
the British Export Society, an inter- 
esting address on trade with China 
was delivered by C. R. Slowe. 
disturbances 
in China and their effect on trade, 
Mr. Slowe made some interesting ob- 
servations regarding the change in 
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in China he thinks he thoroughl 
stands the Chinaman. Ac 


Chinese learnt a great deal du 


slack and it was the common thin 


and the 


atill no better man to deal. 


appears. 


standing the fact that British firms 


dominated as regards financial posi 
ability and variety of interest. For in- 
stance, seven out of nine members of 






A fortnight after a young man arrives 
under- 
y from 
that time onwards he understands him 
a little less each day, Before the war — 
it was true that a Chinaman’s word was 
his bond and an immense amount of 
business was trangacted with the old 
class of Chinaman without a single con- 
tract being written. Unfortunately the 


war when Western business morals "Ey 
or 
contracts to be repudiated. The Chinese 
are past masters in the art of excuses 
have shown themselves only 
too ready to seize hold of such pre- 
cedents. Even so, 60 long as they can 
pay and take their goods away, there is 
with as a 
buyer than the Chinaman, but as soon 
as he is in difficulties he is a slippery 
customer. In fact he often simply dis- 


Mr. Slowe recorded’ it as his opinion 
that Great Britain was not getting all 
the trade it should in China notwith- 


tion, 


the Shanghai Municipal Council were 


British. 


ing offset by the fact 
After 


in their interests to do so. 


Canadian Manicipals in the ‘‘States’’ 


Next to United States Government, State and municipal bonds 
grade corporation securities, the investor in 
“States” ranks the bonds of Canada and her great provinces 

cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinc Dominion. 

Public officials in charge of v 
dealers with securities to market, should not ov: 
“States” when seeking buyers for Canadian muni Emb 
bond sales publicity cam 


and cities of the 
incial and ci 


gns should be publications 


ork, Boston, Philadelphia, Ch 


Detroit, St. Louis, and other investment centers of the U. 5 


There are in the United States many ex 


cellent financial publications. 
There is one logical place in which to advertise a provincial or municipal 


THE BOND BUYER 
“The Authority on Municipal Bonds” 
New York, N.Y. 
Sample Copy and Advertising Rates on Application” 
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the 
Magazines 





The first furniture manufacturers in 
Canada to use quadri-color advertising in 
the magazines are Messrs. Malcolm and 
Hill, Limited, of Kitchener, Ontario. This 
is placed by the Hamilton Advertisers’ 
Agency. Pages in full colors are being used 
to advertise “No-Mar” Furniture. 


—_—_—— 


The first carpet manufacturers in Canada 
to use the magazines are the Brinton Car- 
pet Company, Limited, of Peterboro, On- 
tario. A color page advertising Brinton 
Sarouk Rugs appeared in the April Ist issue 
of MacLean’s. This is placed by Baker Ad- 
vertising Agency, Toronto. : 


—_——_— 


Another neweomer into the ranks of 
the color advertisers is the Gutta Percha 
Rubber Company, Limited, of Toronto. A 
series of quadri-color pages is being used 
in addition to a schedule of black and white 
half pages. This account is now being 
handled by Huber Hoge (Canada) Inc. 


_———- 


“Duco,” a new finish for automobiles, is 
being advertised in color pages running in 
MacLean’s Magazine over the name of the 
Flint Paint and Varnish Company, of To- 
ronto, placed by the Ronalds Advertising 
Agency of Montreal. 


—_— 


A. S. Hinds Company, Portland, Maine, 
and Montreal, Que., are this season using 
Canadian magazines for the first time. A 
series of monthly insertions of 140 line 
space has been ordered through the A. 

cKim Agency. 


——d 


Kops Bros. “Nemo” Corsets advertising 
is appearing this season for the first time 
in Canadian magazines. 224 line copy is 
being used for a number of insertions. This 
is placed by A. J. Denne and Company 
Agency, Toronto, 


—_— 


Another newcomer into Canadian maga- 
zines is Whitworth and Mitchell, of Man- 
chester, England, using a series of quarter 
pages in MacLean’s Magazine to advertise 
“Tricoline,” dress material, through the 
Montreal office of the Norris-Patterson 
Agency. 


—_— 


Wm. H. Leishman & Company, Limited, 
Toronto, are using a series of full pages 
monthly on_ an’ all-year-round basis in 
MacLean’s Magazine. Special magazine 
copy is being prepared by Advertising Ser- 
vice Company, Toronto. 


_——— 


A double page spread for the McLagan 
Furniture Company, Limited, of Stratford, 
Ontario, appears in the March 15th issue 
of MacLean’s Magazine, placed by James 
Fisher Agency. This is the first magazine 
advertising that has appeared for McLagan 
Furniture for about two years. 


—_—_—- 


Another advertiser who has been missing 
from the magazines for a number of years 
and who is now back again is — Mor- 

an & Sons Company, of New York City. 

he “Sapolio” advertising is now being 
placed by the Morse International Agency 
of New York City. 


Firestone Tires are neing advertised in a 
series of pages and double pages in two 
colors. The first double page spread ap- 
pears in the April 1st issue of MacLean’s. 





Another advertiser who is using two- 
color pages in Canadian magazines this 
season for the first time is the Tide- 
water Oil:Company. The first “Veedol” 
advertisement appears in the April ist 
issue of MacLean’s, This account is handled 
by the Hamilton Advertisers’ Agency. 


After having been out of the magazines 
for the past three or four years. Hart Bat-~ 
teries are again welts, Cunetes pages - 
larly in MacLean’s Magazine, advertising 
Hart Batteries for cars and radios. This 
account is handled by Montreal office of 
McConnell & Fergusson, Limited. 


‘ 


Alabastine Company, Paris, Ontario, who - 


did not use magazines at all last year, are 
this year using a series of 300 line maga- 
zine advertisements, plaeed by McConnell 
& Fergusson, Limited, London, Ontario. 


—_——- 


Hudson’s Bay Company, of Winnipeg, 
are using magazine space in Canada for 
the first time to advertise “Imperial Mix- 
ture” Smoking Tobacco. Full page in black 
eared in a recent issue of 
MacLean’s Magazine. This was placed by 
McConnell & Fergusson Advertising 
Agency, Montreal. 


and red a 


Interlake Tissue Mills Company, Limited, 
of Merritton, Ontario, are running a series 
of half page advertisements regularly in 
MacLean’s Magazine, advertising toilet tis- 
sues, towels, lunch sets, and decorative tis- 
sue crepes. This is the first time that 
magazine advertising has been used by this 
company. 


Full pages in red and black are being 
used on a schedule of once a month inser- 
tion in MacLean’s Magazine by the Stanley 
Works of New Britain, Conn., advertising 
“Four-Square” Household Tools. This is 
the same color campaign that is running in 
Saturday Evening Post in United States 
and is placed by the -Manternach Agency of 
Hartford, Conn. 


_— 


_After having been out of Canadian maga- 

zines for a couple of years, the Maxwell 
Motor Car is again being advertised in 
full page space in MacLean’s Magazine. 
Schedules have been sent out by MacManus 
Inc. Advertising Agency, Detroit. 


_— 


Increasing from half-column space which 
was used last year, Forhans Tooth Paste is 
this year being advertised in Canadian 
magazines in regular schedule of half- 
space. This account is handled by Erwin 
Wasey Agency, Chicago. 


—_—— 


_ March issues of the magazines were used 
in half-page space by the Canadian Maca- 
roni Manufacturers’ Association, advertis- 
ing Macaroni. Week. The macaroni cam- 
paign is being handled by the Hamilton 
Advertisers’ Agency. 





and a 
the 


finance and bond 
this market in the 
ee ee 


Mr. Slowe did not attach much impor- 
tance to United States competition in 
China, any geographical advantage be- 
that the. Amer- 
icans do not. understand the Chinese and ~ 
that the Chinese do not like them. 
Japan was more to be feared, and al- 
though there was much talk of the boy- 
cott of Japanese goods, the Chinese were 
essentially a practical people and con- 
veniently forgot the boycott if it were 
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DEBT TO THE US. 
A HEAVY BURDEN 
TO BRITISH TRADE 


Manufacturers Put Their 
Position Before the 
Government 


PRODUCTION IS HIT 


Last Year Britain Took Second 
Place to France as a Producer 
of Steel — Flooded With 
European Goods 


. LONDON.—The year 1924 was a 
disappointing one for the iron and 
steel industry of Great Britain; 
France, Belgium and Germany not 
only captured customers abroad, but 
even undersold British manufacturers. 
At the beginning of 1924 there were 
190 blast furnaces in operation in 
Great Britain and at the close of the 
year only 173. Notwithstanding the 
fall of wages in 1924 there were con- 
tinued complaints that quoted prices 

were unremunerative. 
That Great Britain’s share of the 
financial burdens arising from the 
* war is-so heavy in proportion to that 
of other countries as to form a serious 
handicap to British industry in com- 
tition with foreign industry is being 
Cponght to the attention of the gov- 
ernment by the Grand Council of the 
Federation of British Industries. It 
is urged that it is @onsequently of 
great importance that arrangements 
should be made with the debtor coun- 
tries to commence their contributions 
to the burden which Great Britain is 
on their behalf at as early a 


bearing 
ye eat marge 
y it is urged that an ex- 
_ pansion of British trade sufficient to 
absorb the existing ‘mass of unem- 
ployment is impossible without a sub- 
- stantial improvement in world trade. 
Past experience has shown that a 
general expansion of trade through- 
out the world is dependent on stable 


monetary conditions and especially on Ca 


stable exchanges. In the present cir- 
‘ cumstances this stability could only 
be obtained by the return of the more 
important trading countries to a com- 
mon monetary standard. 
American Liability Heavy 
In urging therefore the importance 
of an early settlement of the debt 
lem it is pointed out that Great 
itain at the present moment is 
liable to pay the United States be- 


aT 


OTTAWA—John Pritchard, M.P., 
is one of those who is convinced that 
a man can go on a farm in any part 
of this country and make good. The 
other day he gave the House of 
Commons several yee of this, 
which had come under his own ob- 
servation. These are important just 
now, when so many speak of farm- 
ing not being profitable. This is 
what the mem for North Welling- 
ton told the House: 


“I remember hiring a man in the 
“nineties,” 21 years of age, and with- 
out a dollar in his ket. He worked 
five years on our farm, three for my 
father and two for myself. That man 
to-day owns his home. He paid for 
his home, for his stock, chattels, 
farm and everything. And he did it 
all by honest labor; he played the 
part of a good citizen, 

“It was my privilege some years 
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How Canada Rewards Workers 


‘0 to go to Onoway, ijn the province 
Alberta, about miles northwest 
of Edmonton. I had occasion to go 
10 miles from Onoway, out in a sec- 
tion where roads were not built at 
that time, and what did I find when 
I got there? I found a man from the 
centre of London, England, who had 
hewn out a home for himself in that 
lace. He had good buildings, a com- 
ortable home, and was clerk of the 
municipality. 

“I have another case in mind, that 
of a man who came from the heart 
of London at 16 years of age. In 
those days (the early nineties) he 
worked for 50 cents a day, or what- 
ever he could get. To-day he has 
just a nice farm. That man did not 
get a dollar that he did not earn by 

is own hard work, yet when he 
came here, as he said himself, he did 
not know how to put a set of 
whiffle-trees together.” 


How the N.C.R. Keeps 
on Breaking Records 


, 


FREDERICK B. PATTERSON, 
Register 


: The National 
ae “yee broahe records y 
executives of o tnes to get an idea of how that 
The National Cash Register Company, seen breaki: 
almost a habit. In 1924 the compen 
lege of an insight into the methods used 


That our readers have the pri 
by this well known oon te 


“Forbes” Magazine as 


Cash Co. 
ear after year, it is worth while for 
business operates. With 
eaking years have become 
closed the biggest year in its history. 


ked Frederick B. Patterson, 


concern, 
of The National Cash Register Company, to outline some of the 


policies 

It is probably true that the two 
things for which our company is best 

own are its selling force and the 
welfare work done at the factory. 
Both of these have played an impor- 
tant part in whatever success we 
ae oe The ——— for 

was laid many years a m 
father, John H, Patterson, Wan ane 
the founder of the business and the 
originator of m of the policies 
that we are following to-day. 

Much has been said and written 
about our selling force, which to-day 
comprises about 3,000 men. Five 
years ago it was 1 men. These 
figures are for the United States and 
nada only. We have 252 sales 
agencies in these two countries, Each 
man ‘has a territory exclusively his 
own—a guaranteed territory, He de- 
votes his entire time to our business. 

We do not look upon our men as 
high-powered salesmen. The reason 
that they are successful in this busi- 
ness is because they are carefully 
trained in merchandising methods. 
They spend a great part of their 
time in making persona] investiga- 
tions of stores in all lines of business. 
Many of these men are trained in 

n, Ohio, at the sales schools 
which we hold at intervals during 
the year. These sales schools have 
always played an important part in 
our selling activities. My father 


. | Started them thirty-five years ago. 


allied gov- 
ernments, including Russia; while our 
payments to America represent approxi- 


ich is paid by the British tax- 
payer in order to relieve taxpayers in 
the debtor countries. 

In ‘terms of International competition 
for trade, it means that (assuming we are 
entitled to 5 per cent. interest and sink- 
ing fund on these debts) that we are 
subsidizing France to the extent of £31,- 
000,000 per annum; Italy to the extent 
of £27,000,000 per annum; and the re- 
maining debtor countries to the extent of 
£41,000,000 per annum; these sums rep- 
resenting not only.an additional tax bur- 
den on British industry, but a corres- 
ponding lightening of the burden on the 
industries of the debtor countries which 
are in many cases in keen competition 
with our own for the markets of the 
world. 

In addition, the payment of the Ameri- 
can debt involves not only the raising 
of the necessary revenue, but the even 
more formidable task of finding an ex- 
port surplus of some £35,000,000 a year 
at a time when the whole trade of the 
world is depressed, and when a general 
rise in foreign tariffs—and notably the 
tariffs of the principal debtor countries— 
is hindering the entrance of our goods 
to many important markets. The sur- 
plus of exports, visible and invisible. over 
imports for 1924, according to the Board 
of Trade estimate, was only £29,000,000 
as compared to a pre-war normal] of 
nearly $200,000,000, which affords an elo- 
quent testimony to the strain which this 
accumulation of burdens is placing upon 
our economic strength. 

It is pointed out that in these cir- 
cumstances it does not appear pos- 
sible that Great Britain can contribute 
much to the solution of the problem 
in the form of any substantial reduc- 
tion of British claims since any such 
concession would impose for several 
generations an enormous burden on 
the British taxpayer with its inevit- 
able consequences on employment, on 
the standard of living and on the 
ability of British industry to com- 
pete with foreign industry. 

In summing up the situation it is 
pointed out that the difficulties are 
that at the present time the United 
States will not agree to any comprom- 
ise on broad lines as to the total ob- 
ligation; as long as America main- 
tains this attitude Great Britain can- 
not take the risk of compromise; and 
the debtor countries cannot immedi- 
ately undertake to pay full annual 
instalments on their indebtedness 
without hopelessly wrecking their 
economic position. 


Some New Ideas for 
Salary Budget Policies 


HARTFORD.—The Aetna Life Insur- 
ance Company is now writing life insur- 
ance on a salary budget plan which em- 
braces some new features. Employees pay 
the whole of the premiums themselves but 


- the employer makes it easier for them by 


agreeing to deduct the premium from the 
pay cheques each month. 

The rate charged is the regular one for 
the classification to which the individual 
belongs. 


During the past few years we 
have expanded these schools, brought 
in more men to be trained, and have 
greatly improved and simplified the 
training that we give them. The 
instruction in these sales schools is 
more than a mere training in the 
functions and uses of our’ product. 
The everyday problems of merchants 
receive most careful consideration 
and attention. A man leaves one of 
these schools with a thorough knowl- 
edge of retailing. 

We have. demonstrated the fact 
that the increase in our sales is in 
direct proportion to our ability to 
helm merchants solve their business 
problems, Each sales school lasts for 
six weeks, and is in charge of men 
whose average experience with the 
company is fifteen years. We do not 
take a man into these schools for 
instruction until he has had at least 
sixty davs’ experience in the field. 
This noli¢y gives us an opportunity 
to judge the man’s ability and con- 
siderably reduces turnover. 

I believe that our plan of educat- 
ing salesmen is one of the most im- 
portant things that has contributed 
to the success of this business. I am 
also convinced that a plan similar to 
ours, modified or added to to fit the 
business. is a necessity in any line. 
T do not mean bv this that so-called 
high-pressure sales methods should 
be used. But I do insist that a sales- 


methods that have made his company such a 


8U0ee83. 
roduct thor- 
e acquainted 
of the men to 


man must know his 
oughly and that he 
with the problems 
whom he sells this product. He is 
thus able to show the real need of 
the merchandise he is selling, with 
the result that the prospect really 
sells himself.- 

We have another equally — idea 
in our een Service Division. 
This is not a selling department, but 
it is used a great deal by the selling 
force. This department gathers in- 
formation on merchandising from 
ee investigations, As a result, we 
are in a position to give merchants 
sound, helpful, and practical advice 
on any retaili ¥ em. That mer- 
chants apprecia this service is 
shown by the fact that we have re- 
ceived as many as 300 inquiries in 
one day. 

We emphasize in all of our busi- 
ness literature and advertising that 
this service is free to any merchant 
whether or not he is a user of our 
product. It is only natural that 
many sales have resulted through in- 
quiries sent in by merchants... But 
making sales is incidental to the 
main purpose of the department. Its 
object is to help merchants to be bet- 
ter business men and to help put the 
retailing business on a better basis. 
We can prosper only as merchants 
prosper, and if we can show the 
merchants of this country better and 
more economical ways of doing busi- 
ness, our own business increase. 
For over forty-one years we have 
kept in close touch with the mer- 
chants of the world. Many of the 
best ideas for the improvement of 
our cash registers have been sent in 
by merchants themselves. 

Through house organs and per- 
sonal meetings we keep up the spirit 
and enthusiasm of our men in the 
field. For many years we have had 
a C. P. C. or Hundred Per Cent, Club. 
A sales agent or salesman becomes 
a member’of this club when he has 
sold 100 per cent. or more of his 
quota for the year. We have always 
considered -nembership in the C. P. 
C. the ereatest honor that a man in 
our selling force can win. 

e reward for men who attain 
membership is always worth while 
The men who made quota in 1923 
were taken to Bermuda. Those who 
qualified in 1924 were taken on 2 
two weeks’ trip to California, Fx- 
perience has proved that these trip? 
are educationa] in the highest sense 
and that they vay. 

Contests Keep Men on Toes 

We also offer prizes throughout 
the vear. usually on the basis of a 
month’s business. These vrizes may 
be a certain amount of cash or 8 
valuable article. Another plan that 
has proved very effective is to match 
agencies against each other in con- 


Bringing East and West Together 


Lethbridge Herald. 


The Canadian Council of Agriculture 
by meeting alternatively in Toronto and 
Montreal mieht do more effective mis- 
sionary work than issuing pamphlets 
and passing resolutions. It has just 
met in Toronto and to read the press 
of that city one could vision the lion 
and the lamb actually frolicing to- 
gether. 

First we have the President of the 
Toronto Board of Trade denouncing 
sectionalism, probably with an eye cast 
towards the Toronto Telegram, in these 
words: 

“The apparent diversion of interest, 
the lack of co-operation between the 
various provinces of Canada is a re- 
grettable fact which it would be danger- 
ous any longer to ignore. It would 
seem fitting that the first concrete 
move in the direction of that better un- 
derstanding, which we are all anxious 
to arrive at, should emanate from the 
Toronto Board of Trade. It is the in- 
tention of the executive to endeavor to 
foster a_ get-together nlan among the 
various Boards of Trade of Canada to 
see, if by possibly a series of addreses 
delivered in various parts of the coun- 
try by men of independent thought — 
without political bias—a better under- 
standing cannot be reached, a more 
sympathetic view each of the other 
arrived at. The ground-work might thus 
well be formed for exnert investigation 
and in the end it might be found that 
all the provinces could agree on certain 
fundamentals connected with the econ- 
omic life of this’ country.” 

Good idea! Hardly had it been ex- 
pressed than Robert Forke, M.P., Progres- 
sive leader, visited Toronto and startled 
the misinformed people of that city by 
saying that he favored a policy of 
moderate protection, immediately dis- 
pelling the impression that every West- 


erner was a free trader keen on knocking 
down the smokestacks of Eastern fac- 
tories. 

The most applauded speaker at the 
luncheon where Mr. Gundy lanuched_his 
idea, was Mrs. R. B. Gunn, the president 
of the women’s section of the Canadian 
Council of Agriculture.““The ideals of 
our womens organization.” said she, 
“may be expressed in the vhrase, ‘on the 
trail to an ideal.’ That ideal is happy. 
contented,’ prosperous rural homes.’ 
The prosperity was to be gained by co- 
operative marketing of farm products 
on a quality basis. One of her epigrams 
was, “Good citizenshin is not merely a 
spasmodic effort at election time. It is 
a daily chore.” 

This speech of an Alberta lady, we are 
told brought forth great enthusiasm 
and inspired of all men Sir Joseph 
Flavelle, whom the West has_ been 
taug] t by the sectionalists to believe, 
is a selfish, heartless industrialist, to 
arise and eulogize “a Nova Scotia girl 
who went West. married a homesteader 
and lived thirty miles from the nearest 
town and doctor. That illustrates her 
spirit.” 

So in this way the Eastern magnate 
an! the Western homesteader started 
to get together at Toronto. It should 
be tried out at Montreal next year. 
Probably Lord Atholstan might even sit 
in at the round table and admit that 
Canada, as long as it possesses virile, 
hard working, sensible, Family Herald 
and Weekly Star readers on the West- 
ern plains could not possibly go to the 
deep and dark pit of ruin. ° 

Seriously, the Toronto .round table 
confessional is an omen of better days. 
Let us have more of them, often and 
everywhere the sectionalist snake raises 
its head—on the prairies or in the East. 


tests, In May, we have an annual 
sweepstakes race and carry the idea 
of an automobile race throughout the 
month. In October the same plan 
is followed, except that airplanes are 


'A great deal of enthusiasm is 
created in these contests. The men 
catch the spirit and are very keen 
about ae The results for last 
May -show the possibilities of such 
contests, We set our goal for the 
month at 150,000 points, a point be- 
ing $25 gross sales. The selling 
force not only reached that goal but 
greatly exceeded it, closing the 
month with 168,000 points. 

Personal contact with the men in 
the territories has been a big factor. 
I spend a great deal of my time in 
the field, and other officials do the 
same, You cannot run a selling force 
of 3,000 men by sitting at a desk. 

_ Next to personal selling, advertis- 
ne is the greatest force in the dis- 

ution of our product. We have 
always believed in the value of good 
advertising. Experience has shown 
that it produces results. Our com- 
pany was one of the pioneers in ad- 
vertising. We use newspapers, mag- 
azines and other media, and also do 
a great deal of direct-by-mail adver- 
tising. Our mailing list is composed 
of more than a million merchants. 

Our factory has grown in forty- 
one years from a one-room workshop 
to a plant of twenty-three buildings. 
This business was started with one 
type of register. To-day we are 
building five hundred different types 
of cash registers, fs 

In the manufacture of cash_regis- 
ters we naturally take advantage of 
every modern method. We do not 
hesitate to discard old machinery 
when we find a new machine that 
wil] do the work better or cheaper. 
That policy is. of course, common to 
any successful manufacturing busi- 
ness to-day. 

The management of this business 
has always felt that it was as much 
a part of our work to build men as 
to build machinery. We have spent 
thousands of dollars in carrying out 
this policy. And we believe that 
every cent has been repaid many 
times over. 

Our welfare work reaches every 
man and woman in the plant. It in- 
cludes medical and denta] service, en- 
tertainments, gardens, night schools, 
and many other things. We have 
regular meetings of the heads of all 
departments, foremen, and job-fore- 
men, once each month. This is 
known as our Progress Club and is 


April 3, 


called together to provide an oppor- AN EXPORT TAX ON Wi 
tunity to exchange ideas. We also ss 
have a foremen’s school which meets| Stratford Beacon-He t 
ee each week. as well, ae - dwelt | 
requent _meetings have had -a| e nature @ 
great influence on this business. neue the ited atetal? el 
They have helped to clear up diffi- to shut out Canadian produete 
culties. They have developed new |» prohibitive tariff, not as ena 
methods, and have greatly increased | act towards Canada, but as & @ 
our efficiency, business, the business of the 
Profit sharing has been in effect | States. Canada is not consi er 
in our factory in various “forms for ee ee arn a 
a number of years. We. started it|tit,° tor Canada, or for cueas 
Because we felt that it was right fo] inaras, to out ouper aag 


the men and] dian wheat, put it on, not : 


-women who helped to make them.| reprisal, but as a matter of 


Employees take greater interest in| business, The people of the Uj 
the business ‘because of this plan, | could not object, or should neg 
They put their heart in their work| wat of reprisals is begun { 
and became better workmen and bet- | knowing where it will stop, = 
ter citizens. 
PETERSEN’S 

In addition to these benefits, profit ae Saar 
sharing pays from the standpoint of} Ottawa Journal:—While ¢ 
management. I believe that has done| government is trying @ 
more to eliminate waste, give us a} out of its preposterous co 
better product, and make us more] William Petersen, and is 
efficient, than any other single fac-’| that the Senate will throw’ 
tor in the business. would give Mr. King a delig 

‘ to go to the West and says 

We are constantly improving our | those autocratic Tories alwawl 
product and seeking new fields, Sug-| try to help you!”) Sir Wi 
gestions are sought from every em-| hands in London in gleeful «6 
ployee. A regular suggestion sys-|of his bargain. The London 4 
tem with cash prizes has been in ef- | thus quote him at a meeting 
fect for a num of years, bag ote sais: wikccaa aa 

Add to these things a policy of ae oid 
romoting from the ranks and I be- peg ais — ae rs 
ieve you have the fundamentals} much more prosperous cond 
upon which our usiness operates, most shipping companies are su 
Every man in an executive capacity | dependent as they are on exis 
has come up through the ranks. freights. We may be in a We 

We have a very simple rule to fol- | better position and independes 
low in our business. When genera] | zeneral freight market. I cang 
conditions are unfavorable we put | ther except to say that this is mass 
forth enough extra effort to more}? Prypnecy, bus ® most an acco 
than overcome them. We are not 80/ "g> here we have the exts 
much concerned with outside cond! | spectacle of the head of the? 
tions as with the condition of our] which has agreed to bring @e 
own organization, We have always | actually pitying other co 
found that there is business to be] combine) because they will 


had for the organization that is pre- | pend on “existing low rates, 
pont gS xet it a Really, what is needed is no 


mittee of parliament to exami 
REAL ESTATE BONDS SAFE 


tract, but a committee of a 
amine the men who made it. — 
Referring to the general acceptance ne 
of real estate bonds by the American PORTO RICO R 
investing public, Forbes Magazine whine: ti wapectant'ia al 
says: 
“Investment in first mortgage | Cumulstion ee 
real estate bonds is no longer 4] nual report published recently ; 
hit or miss proposition. Years of | company’s position to be favors 
experience have proved that they . : 
comprise one of the best and safest ASBESTOS CORP. 
fields in which to invest funds.” ELS 
Real estate bonds have established “nee i o~ have a 
a new era in building financing in the | 17 Pointe eae at mate, favors 
United States and promise to do the | ports in regard the progress of thi 
same in Canada. negotiated asbestos merger. 


Broadcasting the 


- Atlantic Provinces jf 


N A country of the extent of Canada it is inevitable that there should 
be varying conditions and different problems. It is imperative, how- 
ever, for the successful development of this country that these vary- 

ing conditions should be fully appreciated, and the differing problems ~ 


sympathetically understood. 


The Maritime Provinces Number of The Financial Post will present 
many of these problems in a new light; corelating them with the prob- 
lems of other sections of the country. It will show how these questions 
are factors in the well being of the Dominion as a whole. In a word, it 
will endeavor to present a full and vivid and understanding picture of 
this great section in order that it may ‘encourage a spirit of co-operation 
between the various units of our common country. 


The Financial Post is in a singularly favorable position for accomp- 
lishing this purpose. It has the active interest and co-operation of the 
leading business, political, financial and journalistic interests. It has 
sources of information that are closed to other publications. It is from 


such sources that the information in this issue will be drawn. 


Two 


representatives of The Financial Post, Floyd S. Chalmers and Ernest E. 
C. Digby, have covered the provinces from end to end securing infor- 
mation and arranging for special articles. 


Citizens of the Maritimes, eager that its case should be brought to 
the attention of influential citizens in other. sections of the Dominion, 
are arranging to distribute many extra copies of this issue. The 10,000 
circulation that The Financial Post has guaranteed for this issue, made 
up of the 8,000 regular paid subscribers and the extra copies that will 
be supplied to advertisers on a basis of 100 copies per page of adver- 
tising, will undoubtedly be largely surpassed. 


Advertising Rates 
Full page, 1,600 lines, $350 
with 100 copies of issue 
Half page, 800 lines, $175 
with 50 copies of issue 
Quarter page, 400 lines, $90 
with 25 copies of issue 
Eighth page, 200 lines, $45 
with 12 copies of issue 


The Financial Post’s 


Maritime Provinces Number 
! dealing with the 
Interests, Activities, Personalities 


As a Maritime Advertiser 


Can you afford to miss this opportunity to place your annowl mae 
ment before a public which is peculiarly interested in your § 


of the country? You are assured of an unusually large audience it: 


for your message; but more than that you are assured of 


sympathetic audience. 
As an Advertiser to the Maritimes 


Can you, who have an interest in stimulating business in this 
great and increasingly prosperous section of the country, afford 
to let slip an opportunity to present your case to a section which 
has a specific reason for an unusually attentive and appreciative 
consideration of this particular issue? 


THE FINANCIAL POST, 


143 University Ave., Southam Bldg., 
Toronto. Montreal. - 


I should be glad to use 
lines space in your Maritime Provinces 
Number. 

This will include 
of the issue. 


copies 


For this I agree to pay $ 


and Problems of 


the Atlantic Provinces 


Address 
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